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Every man and woman who 
would be well informed about 
sound investments should read 
THE FINANCIAL WORLD every week 





A MORAL FORCE 


HE FINANCIAL WORLD is a great moral force. It is a constructive 

influence in finance. To know it is to appreciate it. To get acquainted 

with it is to find it indispensable. It is a reliable safeguard for any 

person who has accumulated funds seeking profitable and safe investments. It 

not only protects the individual investor from all financial chicanery, but helps 

subscribers in a constructive way to select desirable securities through sound 
and conservative discussions on investment matters. 


Opposed to All Mushroom Financing 
Ask any financial authority who believes in the underlying influences which 
perpetuate and broaden the economic growth of this nation—about THE 
FINANCIAL WORLD. They all will tell you how instrumental it has been 
in cleaning out the principal get-rich-quick frauds. It does not discuss them 
after the authorities have closed them up. It tells you all about them while 
they are active and trying to get your money. This is the kind of service that 





means something. It means money in your pocket. 


OUR CREED 


Every week THE FINANCIAL WORLD comes to you with: pungent, 
valuable, fearless and instructive opinions. It stands for the square deal in 
finance. It fearlessly demands protection for the investor. It has but one 
editorial creed, what is best for him or her. It has no affiliations with any 
interest, wears no man’s collar, is absolutely independent, and speaks out frankly 
and candidly its opinions, whomsoever they may affect, as long as they do not 
affect the purses of our readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies it has made. It even 
goes further, for it established long before any other publication an Investors’ 
Inquiry Bureau, for the convenience of its subscribers, through which they can 
secure confidential advice personally through the mails, and as often as they find 
it necessary to consult it on any investment subject. 
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Cincinnati 


Just a little over a year ago the Investment 
bankers’ Association of America convened in 
Denver, Colo. The host that forms this, one of 
the most powerful, constructive agencies for 
furthering the industrial and commercial pros- 
perity of the nation, when gathered at the 
metropolis of the Rockies, met at a time when 
we as a nation were at the gateway which led 





period of inactivity in investments to 
broader and brighter cycle 


upon us. 


from a 
the beginning of the 
in business that is now 
Denver of a year ago we 
ognize the remarkable 
then formed the 
Association as to the 


Looking backward to 
now can rec 
prophecy that 
pression of the 


degree of 
concrete ex- 
future 


current of investments in the significant year 
then unfolding It was not long after the ad- 
ournment of the Convention that capital threw 
off its shackles of timidity and began to seek 
the rich opportunities for investment which the 
country presented through its conservative 
gents, the investment bankers. 
Now once more after the passing of a year, the 
nvestment bankers meet in the Queen City on 
the banks of the Ohio, a meeting which should 
every respect prove one of the most memor 
ible in the annals of this growing and powerful 
organization The intimate knowledge of fun 
amental economic conditions: the sixtl ence 
they poss feeling the pulse of capital 
roughout the country and the ability to create 
constructive thought, which the investment 
nker po so large a measure, is bound 
, to make valuable reading for the eneral in- 
\ ting bli for it looks to these leader for 
dan 
Becau oO the importance of the Cincinnati 
onve ic pecial number The Financial 
World will issue on Oct. 14, wherein will be de 
led the leliberations of the Conventior will 
of the most interesting nun 
r it has ever been my pleasure to circulate 
on 1} of The Financial World 


Louis Guenther 




















A WORLD-WIDE OPPORTUNITY FORI. B.A. A. 
The New Vision of Great Things for the United States 
Seemingly Grasped—Responsibilities. 

The Investment Bankers’ Association of America 
to 
period that in the future will be pointed back to as 


Since tl 


is about meet in Convention in Cincinnati in a 


historic. eir last meeting the members of 
this Association have been brought steadily closet 
and closer’to the dreadful war drama that has been 
unfolding in Europe and they have had it impressed 


upon them, as never before since the carnage began, 








that they have a particularly unique role to play 








in binding up the world’s wounds, healing the sores. 


and distress and dissipating 


most frightful war in history. 


the rancor of this, the 
Our bankers have a 


part in this great work which not all of them ap- 


preciate as they should. 


We are not here referring 


> 


dollars and cents from the sale of securities. 


essentially is the main busit 
banker, but he also has anot 


to enact. ( 


financial power of the whole 
i.dmiutted, either 


leadership is 
by those nations which we 


respect and it will be the iny 
7 


to take his place alongside th 


e 2. . \ . 
bankers in America who 


thinking 1 


_ 


a broad vision and 


to the mere making of 
That 
iess of the investment, 
her part, equally vital, 


nfessedly we are today the leading 


This 
openly or grudgingly, 
have displaced in that 
estment banker’s duty 


civilized world. 


ose great international 


are viewing the future with 


n terms of our duty to 


the whole world and its financial needs, rather than 
with the narrow eye ol insularity of a few years ago, 
when domestic concerns were uppermost in thought. 
With the new responsibility of financial leadership 
comes gray s profits. Ere long 
we shall be lled upon to broaden the scope 
f our financial venturs nd no better incentive 
for the assum of such leadership can be found 
than in the a ss of President Wilson this week 
to the assem nm merchants in Baltimore in 
which he I he llowing: 
I o It hamed about in America, 
t wa a ne of American in the 
of f I dwelt among Americans all 
e ar bsor of the atmosphere of America, 
| know t rier there are as effective brains 
n A ric I An American afraid to pit 
Al n t n ‘ vetitors anywhere! Enter- 
I e sl W hav hown, the knowledge of 
bu whicl things are going to make 
r that pe of foreign markets which 
( I rea 0 
We know tl emby ( he I. B. A. A. share 
these cour: 1 ! we believe they can 
igree with hi ieé I in the same address, 
referring t I republics to the south 
r us 
| tl they are beginning to trust 
dt of my chief concerns has 
been to see that notl gs WwW did not show friendship and 
good faith on our part 
Our great problem, 11 ill be seen, will be to lead 
in finance for the whol rld and do it in a way 
that will give us honorable prestige, at the same 
time maintainins vill of all those peoples 
who come to u r financial aid in the reconstruc- 
tion of the wv places and quicken their industries. 


The great industrial boom we 





are now enjoying has 
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induced these many countries to turn instinctively 
to us for help, and our bankers must turn to their 
own people and point out to them that if we are to 
enact rightly the role assigned us they must give as 
ungrudgingly of their capital for overseas enterprises 
as readily as they have always turned it into domes- 
tic channels of profit. 

Perhaps there is a little of that spirit of hanging 
back still evident, with a disposition to go no 
further beyond the old confines. The educatonal 
campaign already begun has still some distance to 
go before the object can be said to have been at- 
tained. Whatever of this spirit of timidity there 
still may be lurking among our bankers it should 
be dissipated at the coming Convention. We be- 
lieve the dominant note of that meeting will be 
one of hope for the future and of pride in the really 
big things accomplished since the Denver Conven- 
tion of 1915 and a determination to undertake the 
solution of the new problems in a large, generous, 
courageous and thoroughly American way. 

A splendid year dawns for the I. B. A. A. Our 
people have accumulated such riches and savings 
that even in the midst of the greatest industrial ac- 
tivity in our history money rates remain absurdly 
low, while investment opportunities are so numer- 
ous and the prices still so attractive, that the com- 
ing twelve months cannot be looked to with any- 
thing but visions of the very best the country has 
ever seen. To the new officials will come great 
responsibilities, but also the reward will be great in 
the encomiums of a grateful membership if the op- 
portunities are grasped in a large way to meet them 
in a way that will reflect in us the world’s measure 
of us as the doers of big things. 


COPPER’S ZENITH. 
An Unparalleled Situation Which May Never Again be 
Equalled for Centuries. 


In November, 1914, in an effort to trace what 


influence the European war might have upon the 
‘various industries of our own country, The Financial 
World ventured the belief that if the contest lasted 
for any considerable period it would result in stim- 
ulating a great demand for our output of copper 
and steel. This has long since taken place. The 
price of the red metal steadily climbed up until it 
reached 25c a pound, which we then, two years 
ago, said would not surprise us, and is on its way 
to thirty cents a pound, simply because Europe is 
fast absorbing our available production and is con- 
tracting for what it needs away into 1917 at 27 
cents a pound, as a precaution against a possible 
famine in the metal. 

This reasoning was based simply upon the knowl- 
edge that no great war like the present one could 
be carried on without the expenditure of vast sup- 
plies of metal which compose the greater part of the 
ammunition. It was also practical to conclude that 
with more than 30,000,000 men engaged in an effort 
to destroy each other, a great vent would be made 
in the available labor supply, a commodity in itself 
since it turns the raw products into finished articles 
of common use in civilization. This gap would have 
to be filled by the labor of our own people and upon 
us would also fall the work of supplying all of 


@| Grand Haven, Mich., Water Wks. 4%s Tenth 


Europe with the most of such material as it is con- 
stantly in urgent need. 

This situation, which we have now learned to 
recognize, has completely transformed conditions 
in the copper industry. As Mr. Carpel Breger so 
clearly pointed out in the last week’s issue of The 
Financial World, the copper producers have been 
able through the sustained high price for the metal 
and the large demand, to accumulate surpluses after 
already providing for liberal dividends for the share- 
holders which should enable them to continue pres- 
ent dividend disbursements out of this fat for a 
year or more to come did they not produce another 
single pound of copper. But the companies are 
assured a large business for the larger part of the 
coming year—which adds to their financial solidity. 

Copper companies are also placed in a situation 
where they can maintain ag substantial price for cop- 
per, for if it sank again to 14c or less per pound 
they could shut down their mines and continue to 
pay dividends out of surpluses provided the man- 
agement did not play fast and loose with their good 
fortune. It is a remarkable, yes, unparalleled situ- 
ation, which when this world’s war ceases to create 
abnormal conditions, may never again present itself 
for many centuries, or until another world’s war in- 
flicts itself upon the human race. 





Coupons Maturing October, 1916, Payable at the Offices of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 
Also Payable at the Offices of our 


Chicago Correspondent Boston Correspondent 
Harris Trust & Savings Bank Harris, Forbes & Co., Inc. 


First First (Continued) 


Ada, Minn., Independent School Dis- Murfreesboro, Tenn., School District 
trict School Building New Kensington, Pa., School Dist. 5s 
Anderson County, Tenn., Road Normal, Ili., School 
Auburn & Syracuse Electric R. R. Oakland, Me. 
Ist and Refunding 5s Oklahoma Gas & Electric Co. Ist 
Batavia, Ill., Bridge 4%s Mortgage Gold 5s 
Batavia, Ill, School District No. Rutherford County, Tenn., School Dist. 
101 4%s Seattle Lighting Co., Seattle, Wash., 


Belton, Texas, Bridge Refunding Mortgage 5s 


Berrien Springs, Mich., Water Works Shelby County, Tenn., Courthouse 
Buffalo & Susquehanna Ry. Equip. 5s Furnishing and Fitting 

Charleston, LL, Refunding South Bend & Southern Michigan Ry 
Charlotte, Mich., Sewer Co. Ist Mortgage Gold 5s ; 


Chickasha, Okla., Sewer South Portland, Me. 
Chickasha, Okla., Water Works Southern Cal. Edison Debentures 6s 
Coos County, Oregon, School District Springfield Village, Vt 

No. 41 Wellington, Ill., High School. 
Danville, IL, School District West Plain, Mo., Water Works & 
Dayton, lowa. Water Works Electric Light 
Des Moines, Iowa, City Refdg. Mtg. 5s Wilkes-Barre, Pa., School Dist. 414s 
Dominion Power & Transmission Co., Wilmington, N. C., Water & Sew. 44s 

Ltd., Hamilton, Ont., 5s Winnetka, Lll., School Dist. No. 36 
Dunmore, Pa., 4%s 
Du Page Co., Ill., School District No. Second 
78, 4s Fergus Falls, Minn., Independent 
Elk Point, So. Dak., Electric Light School District Refunding re 
Fayette, Mo., Water Works Poplar Bluffs, Mo., Refunding 
Ford County, Ill, School District 
. No. 102 Sixth 
‘orreston, Ill., School 4%s Henry, Ill., Water Works 
Fort Dodge, lowa, Refunding Lincoln Co , j Cc , 
Galesburg, Il., Electric Light Works ty Ore Se Saale Te 
Geneva, [l., School District 5s % 

Greeneville, Tenn., School Series ‘‘A,’”’ Bell County, Texas 

6s Fayette, Mo., Water Works 
Highland Park, Ill., School District Harris County, Texas, Road 5s 

No. 107 McLennan County, Texas, Road Dis- 
Home Independent Telephone Co. trict No. 2, 5s 
Huntington, W. Va., 6s Morgan County, Ga., Courthouse 4%s 
Interurban Railway, Des Moines, Iowa, 

Ist Mortgage 5s Fifteenth 
Independence, Iowa, School District Burleigh County, No. Dak., Rfdg. 4%s 
Knoxville, Tenn., Market School Carroll, Iowa, Independent School 

House 5s District, School Funding 
Chippewa County, Mich., Rfdg. 4%s 
East Tawas, Mich., Refunding 
Islip, N. Y., Union Free School Dis- 


Knoxville, Tenn., Public Imp’t. 
Knoxville, Tenn., Viaduct 
Lancaster, Ky., High School 
Louisiana Port Commission 5s trict No. 1 

Mamaroneck, N. Y., Sewer 4.558 Kaufman County, Texas, Road Dis- 
Merchants Heat & Light Co. Rfdg. 5s trict No. 3, Road 5s 

Midland Valley Railroad Co. lst 5s Pana, Ill., High School Building 
Menominee, Mich., Refunding 
Monmouth, Ill., Refunding 
Monmouth, IIL, Water Wks. Rfdg. 
Mount Airy, N. C., Water Works 
Mount Airy, N. C., Electric Light 
Mount Airy, N. C., Street Imp’t. 


Sioux Rapids, Ia., Independent School 
District 

Warsaw, Ill, Water Works 

Winnsboro, So. Car., Electric Light & 
Improvement 5s 

Windsor, Mo. 


October Investments 


We own and offer over 200 different issues of 
carefully selected municipal, railroad and public 
service corporation bonds, which we recommend 
for conservative investment at prices to yield 


4% to 54% 


Write for circular offerings FW for investors. 
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CHESAPEAKE & OHIO CONVERTIBLE 5s. 
The Chesapeake & Ohio Convertible 5s, which had re- 
mained dormant for some months, have recently shown 
Last April $40,180,000 
were offered to stockholders at 97%, the 
Only 4 per 
cent. of the bonds were subscribed for by the stockholders, 


increased activity and strength. 
convertible 5s 
bonds being underwritten by a syndicate. 
the remaining 96 per cent. being taken by the underwriting 
syndicate. The syndicate has never been able to distribute 
the bonds, the present price of 95 for the bonds represent- 
ing just about the underwriting price less commission. 
The large increase in the earnings of the Chesapeake & 
Ohio, and the strength shown by the stock, is particularly 
responsible for the greater activity in the convertible 5s 
These bonds are convertible into the common stock until 
\pril 1, 1920, at 75. Chesapeake & Ohio advanced to 68 
this week and the advance in the price of the stock is 
rapidly bringing it to the point where the bonds can be 
In fact, it is rumored that a strong 
in Chesapeake & Ohio and that this 


pool is receiving the hearty co-operation of the syndicate 


converted at a profit. 


bull pool is operating 


which underwrote the convertible 5s. 


UNITED RAILROADS 4s. 

The announcement of the proposed reorganization plan 
of the United 
followed by active trading in the present 4s. 


Francisco this week was 
While no 


interest on 


Railroads of San 


default has occurred in the payment of the 
these bonds, yet they recently sold as low as 32 as it 
was a practical certainty the bonds would be disturbed in 
the reorganization. 

The action of the present 4s since the announcement 
of the reorganization plan would seem to indicate consid- 
erable uncertainty in the minds of the holders of these 
they will fare under the proposed ex- 
change of securities. 


bonds as to how 


Under the reorganization plan the 
present 4s are to receive 25 per cent. in new 5s and 46 per 
This 


basis of exchange gives the present 4s the same return as 


cent. in new 6 per cent. cumulative preferred stock. 


they now receive, and it would seem that the new securities 
should be worth more than the price of 34, at which present 
per cent. bonds are 
worth only 85 and the new 6 per cent. preferred stock only 
50, this would give a valuation of 43 for the present bonds. 
It is the question of municipal competition in San Fran- 


4s are now selling. If the new 5 


cisco which probably accounts for the difficulty in deter- 
mining the value of the new securities. 


NEW YORK TELEPHONE FIRST 4%s. 

The New York Telephone first and general mortgage 
4%s have recently shown considerable strength, the price 
advancing this week to 9854. Bond dealers report that 
there is a smaller floating supply of these bonds than at 
any time in the last five years. 

When the European war broke out approximately $19,- 
000,000 of the New York Telephone first and general 4%s 
were held abroad, this bond having for years been a favor- 
Over $16,000,000 of these bonds 
have been repurchased from foreign holders, leaving $3,- 
000,000 bonds still held abroad. 


ite investment in England. 


Bond dealers report that 
if these $3,000,000 bonds could be purchased they could be 
resold in this country in a single day at only a fractional 
These New 


York Telephone bonds are conceded to be one of the half 


concession from the present market price. 


dozen best public utility in the world, the company doing 
the entire Bell telephone business in New York state and 


the northern part of New Jersey. It is the only telephone 


company operating in New York City. The mortgage is 


closed and there is an annual sinking fund of $700,000 for 


the retirement of the bonds. 




















Why ask a friend 


to serve as 


when you can, with great- 
er advantage, appoint the 
Bankers Trust Company ? 
Caring for estates and 
trusts is the primary ob- 
jectof the Trust Company, 
and it has every facility 
for managing them safely 
and advantageously. 

Our officers will be glad 
to confer with you regard- 
ing any trust or banking 
business you may have in 
mind. 


BANKERS TRUST COMPANY 
16 Wall Street, New York 


Resources Over $250,000,000 








executor 

















Tax Day October Ist 


The annual tax on personal property in Greater New 


York for the past five years has averaged $18.56 


For 1916 it varies from $20.4 per 
County to $21.30 per $1,000 in Richm 

There are many well secured b¢ 
made permanently exempt from thi 
of only $5.00 per $1,006. 

Our new pamphlet comprising a 
may be made exempt and excerpt 
Secured Debt Tax Law will be mai 


er $1,000. 
$1,000 in New York 
ond County, 

ynds which may be 
s tax by a payment 


list of bonds which 
s from the present 
led on request. 


Knauth -Nachod & Kubne 


Members New York Stock 


Equitable Building 


Exchange 


New York City 














CHMIDT &( JALLATI 


Members New York Stock Exchange 


11 BROADWAY 


NEW YORK 








Municipal Bonds 


Probably safer than any other t 


Send for Circular ‘'F 


ype of investment 


REMICK, HODGES & CO. 


Members New York Stock 
14 Wall St., New 


Exchange 


York 


Correspondents: R. L. Day & Co., Boston 











We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings. 


We Offer 


3ankers and Investmen 
Proven Public Utility 


t Dealers 
Securities 


Correspondence Solicited 


Electric Bond and Sha 


re Company 


(Paid-Up Capital and Surplus, $16,000,000) 
71 Broadway, New York 
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are a subscriber to The Financial World. 
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UNITED LIGHT & RYS. RECORD YEAR. 


The United Light & Railways Co., which recently re- 
stored the common stock dividend, closed the 12 months 
ended Aug. 31 with the largest increase in earnings in its 
history. Gross of subsidiaries gained 9.5 per cent., net 
12.4 per cent., while there was an increase of 24.7 per 
cent. in the combined surplus. The total revenues of the 
company for the year showed a gain of 21.5 per cent. and 
the balance, after expenses, interest charges and amortiza- 
tion, increased 26.5 per cent. over the preceding year. 
After providing for the preferred dividends, there was a 
balance of $552,012 for the $6,899,782 commen stock, com- 
pared with $368,619 for the preceding year, an increase of 
50 per cent. 

This was equivalent to slightly over 8 per cent. on the 
outstanding issue, or more than twice the requirements 
for the 4 per cent. annual rate on the common stock,» The 
company and its subsidiaries are in good financial condi- 
tion and are provided with funds for carrying out all plans 
to meet the largely increased demands being made on the 


operating properties for service. 


SO. CALIFORNIA EDISON ON 7% BASIS. 


Rather unexpectedly to the speculative and trading fra- 
ternity, the directors of the Southern California Edison 
Co. have increased the common stock dividend to a 7 per 
cent. basis by the declaration of a quarterly dividend of 134 
per cent. The stock rose sharply to around 95. There had 
been some skepticism with regard to a vague report several 
weeks ago that the shareholders were to get something 
better, and this skepticism was increased when the report 
for the eight months ended Aug. 31 showed only 8.84 per 
cent. applicable to the stock. The margin above 7 per cent. 
is therefore not great, but it has long been known that 
Southern California Edison has been more or less em- 
barrassed with respect to the disposition of its earnings, so 
that the company would not appear too prosperous, and 
thus induce the California Railroad Commission to demand 
revision of rates. 

Another reason for surprise in connection with the in- 
crease is that the company has not yet settled its numer- 
ous controversies with the city of Los Angeles, and no 
extra distribution was expected until after these questions 
had been disposed of. 

The increase in the dividend on the common auto- 
matically serves to increase the dividend on the preferred 
stock, as both stocks get an equal benefit in any extra 


dividends above 5 per cent. 


PUBLIC UTILITY EARNINGS. 

For the month of August the Northern States Power Co. 
and the Arkansas Valley Railway, Light & Power Co., 
two of the Byllesby companies, report substantial in- 
creases in gross and net earnings: 


The report of the Northern States Power shows: 


August: 1916. 1915 Increase. % Ine. 
Gross earning , —e $443,982 $377,343 $66,639 17.66 
Net earning con ean 228,008 197,738 30,360 15.35 

Year ended Aug. 51: 

Gross earnings ......... $5,744,706 $4,868,762 $875,944 17.99 
Net earning ere +201 097 2,694,728 506 569 18.79 


The Arkansas Valley Railway, Light & Power report 
follows: 


August: 1916. 1915. Increase. % Inc. 
Cross earnings ...... $108,271 $95,787 $12,484 13.03 
Net earnings ..... er 48,712 41,381 7,33 17.7 

Year ended Aug. 31: 

Gross earnings ......... $1,238,280 $1,157,697 $80,583 6.96 
Net earnings .........s- 548,484 484,599 63,885 13.18 


ower 
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Canadian Pacific 


Railway Co. 
6% Notes 


Interest March and September 2 
Due March 2, 1924 





Price at Market 
Yielding about 5.60% 


Descriptive circular W-57 on request 


The National City Company 


National City Bank Building 
New York 























Public Utilities in 
growing communities 
bought and financed 


@Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 
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Utility and Industrial 
Short Term Notes 


We Offer 


| Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


40 Wall Street 
New York 


Land Title Building 19 Boulevard des Capucines 
| PHILADELPHIA PARIS 

















Public Utility 


Securities 


of Operating. Companies 








Industrial 
Securities 


of Proven Earning Capacity 
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‘PELECTED- 
‘-BONDS:» 














Municipal and Government Bonds Yielding from 3.90% 


to 5.65%. 
Per Cent. 

State of South Carolina Refunding 4s, 1952-32.............. 3.90 
City Gf ware, i. o., OCR BUG. Be cccswkiccescscvcctsny Bae 
State of Arisona Refunding 41466, 19681. .. 2.0 ccccvevcccccscce 4.00 
Mattoon, Ill., School District No. 100, 4\%4s, 1932-35.......... 4.05 
FRG SO, Bee. rk. Sy Be hiv bKGb 5 6b S66 G60 bs 00 dé2 4.10 
Moberty,, BEG; TOD Gey eis 86 bc 04s bbb cc ce tei dic reecss 4.15 
Se ee, rr rer errr 4.20 
Bartlett, Texas, Paving 58, 1956-1926. .........ccccccvccceces 4.25 
Norman County, Minn., Drainage 4's, 1922-36.............. 4.3 
San Diego, Cal., Water 4148, 1953.......ccccsccees 4.35 
Muskogee, Okla., 5s, 1936 5 
Lawrence County, Tenn., 

Lamar, Colo., Water 6s, 


Miss., various 5 
yominion of Canada 5s, 
Ottawa, Ontario, 5s, 1945 
yominion of Canada 5s, 
Manitoba, Province of 
Swiss Government 5s, 1920 
Argentine Government 6s, 


Cleveland, 





Railroad and Industrial Bonds and Notes Yielding from 
4.20% to 5.80 %. 
Wilmar & Sioux Falls, Railway Ist 5s, 1988................ 4.20 
New York Central & Hudson River R. R. Ist 34s, 1997...... 4.27 
Penn. R. R. (Clev., Akron & Musk. Div.) Ist 4s, 1948 $35 
Baltimore & Ohio R. R. prior lien 3%s, 1925................ 4.40 
Manhattan Railway Co., cons., 48, 1YOO....... ccs ccccscces 1.45 
Labia Valles Coak Coe 2st. GG, 1G eisc occ cciecacs ceaccecssonse 4.50 
‘entral Pacific Ist refunding 4s, 1949...........2 cc eeecceees 4.60 
Chicago, Milwaukee & St. Paul deb. 4s, 1934................ 4.65 
New York Central & Hudson River R. R. debenture 4s, 1954 4.75 
Contral Leather Co. Tet Be, Wb. cc ccsvcdccvcsccceccccccccss 4.80 
Adams Express Collateral Trust 4s, 1948..............-.005 4.90 
Baltimore & Ohio conv. 4148, 1933........ccceecceeeecees 4.95 
Armour & Co. Real Estate Ist 4%s, 1939............ 9.00 
Atlantic Coast Line gen’] 4%4s, 1964............006-- 5.10 
Liggett & Meyers Tobacco Co. debenture 7s, 1944 ».20 
Chesapeake & Ohio conv. 58, 1946... ....cccccccccseesercccce 5.40 
N. Y¥. Airbrake Co. Ist conv. G6, 1928. ....ccccssccccsccssecs 5.60 
Erie BR. R. wom’l Nem 46, TOG. ...ccccsccccscccessccvcccccsee 4 .75 
Bush Terminal Buildings Co. Ist 58..........cce eee eeeereees ».80 
Public Utility Bonds Yielding from 4.80% to 5.50%. 
Scuthern Power Ce. tat Ge. 2008. cc cccccccrccescevceccecsace 4.80 
Seattle Electric Co. Ist 5s, 1930............. eee 
Cincinnati Gas & Electric Co. Ist & Ref. 5s, 1956............. 4.95 
Consumer Power Co. of Mich. Ist lien & ref. 5s, 1936-16 5.00 
Southern California Edison Co. gen’l 5s, 1939.............. 5.05 
Central Maine Power Co. Ist 5s, 1939. ........cc.seceesceees 10 
Montreal. Light. Heat & Power Co. 1st & coll. tr. 4%4s, 1932.. 5.15 
Bell Telephone Co. of Canada 5s, 1925.........eeeeeeeecees 5.20 
Utah Power & Light Co. Ist Gs, 1944. ....... ccc eee cece nee ene 1.25 
'exas Power & Light Co. Ist fs, 1937...........-- Laseomae 5.30 
Citizens Gas & Fuel Co. 1st & refunding 5s, 1960............ § 35 
Montreal Tramways Co. Ist & refunding 5s, 1941-12........ 40 
Vermont Power & Manufacturing Co. Ist 5s, 1928........... 5 45 
Utah Gas & Coke Co. Ist s. f. 58, 1936... ..cccccescccccseces & 50 


GRANBY COPPER A BIG EARNER. 

This Canadian zinc and lead company is enjoying a 
veritable boom, but its shares are inactive on account of 
its acquisition by large and important lead and zinc in- 
terests. The earnings this year are estimated at some- 
thing like $5,000,000, or about 33 per cent. on the nearly 
$15,000,000 stock outstanding. Perhaps another reason 
for Granby’s inactivity is the fact that the Canadian war 
tax is expected to take a goodly slice of the profits. 








We have issued a booklet 
Public Utility, 


also contains information regarding bonds in general, as follows: 


Spencer Trask & Co. 


Booklet On 


Conservative Investment Bonds 


ok describing over 55 issues of Raitroad, 
Municipal and Industrial Bonds. The booklet 


Coupon and Registered Bonds 
Various Types of Bonds 
Redemption of Bonds 
Sinking Funds 
‘*And Interest ’’ Prices 
Write for Booklet 1523, “Conservative Investment Bonds” 


25 Broad Street 
NEW YORK 


Investment Securities 
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Sound Bonds 
Yielding 4% to 54% 
Exempt from Federal Income Tax 


What better use of investment funds than to 
place them in 


Municipal Bonds 


selected by the guidance of over 45 years of 
experience dealing in this class of investment? 


We carry at all times a large list of carefully 
selected issues yielding at present prices from 
4% to 5%. List on request for Circular L-26. 


Spitzer, Rorick & Co. 


Successors to 


SPITZER & CO. 
Established 1871 


Equitable Building, New York 
Toledo Chicago 























Atlantic Coast Line 
Railroad Co. 


General Unified Mtge. 414s, 1964 


Secured by a refunding 
mortgage on the entire 


property of the Company 
Price to yield about 5.00% 


Send for Circular F-4066 


Redmond &.Co. 


33 Pine Street New York 















































FOREIGN CREDITS 


MUNICIPAL LOANS 
RAILROAD LOANS 
CORPORATION BONDS 


| 





NEW YORK 


CHANDLER c& COMPANY 


INCORPORATED 


PHILADELPHIA 


BOSTON 
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Russian Government 
5%% Internal Loan 





2 

Dated March, 1916 Due February, 1926 - 

Free of all present and future Russian taxes | 

On account of the war the value of the Russian rouble in United States currency has depreciated materially. ies 
The low rate of exchange is readily explained by the unprecedented conditions now existing. 

As the interest and principal of these bonds are payable in Russian roubles, purchasers can expect a profit A 


on their investment with the return of a normal rate of exchange, and further opportunity for profit if the 
coupons be retained for collection at a favorable time. 

The record of Russian Government Bonds has always been an excellent one. Russia has the greatest unde- } 
veloped resources of any country in the world. The present war will undoubtedly be an important factor i 
in building up her world position. e1 
We consider that these bonds offer an opportunity to invest in a standard security on most advantageous 























terms. 
Detailed information will be sent on request 
A. B. Leach & Company 
Investment Securities 
62 Cedar Street, New York 
Chicago Philadelphia Buffalo Boston Baltimore 
THE 8% PREFERRED INDUSTRIAL APPEARS. )! 


The present bull period has brought forth the eight 


as 
per cent. preferred stock, a rarity, but one that will doubt- is 
less be welcomed by the public as the newest eight per ti 
cent. issue, that of the preferred stock of the Spicer Man- nn 
ufacturing Co. was oversubscribed at par before a circular An i 


went out from the office of the bankers. 





There is $1,500,000 of the preferred stock and $5,000,000 


common, on which the earnings for the first eight months Important x 

i tk & of this year were $600,000 and it is estimated that for the 
; full twelve months the total earnings will be fully $1,- Factor Sst 
000,000. This means that the eight per cent. preferred 
stock dividend will be earned more than eight times and : 
the amount applicable to the common nearly seventeen per ment of any bank is a strong o1 
apse connection at the center of tit 


The Spicer Manufacturing Co. are the largest makers of , 
the American money market. 


in the growth and develop- 


drive shafts and universal joints for automobiles in the 
































: it F United States. A syndicate of Philadelphia and New A progressive organization, ez 
ae | York bankers underwrote the stock of the company and a strong directorate and large ing 
were amazed at the avidity with which the investing public . 
Snapped up the stock. The corporation makes universal resources recommend this Fr: 
joints and shafts for about 100 different automobile com- company highly to financial i‘ 
panies in the | nited States. The stock will, it is expected, institutions seeking a supe- ny 
be listed on the New York Stock Exchange shortly. 3 : en 
sz Speaking of the advent of the eight per cent. industrial rior New York banking - 
iy f preferred stock, one of the bankers interested in this flo- afhliation. fi 
s tation expressed the opinion to The Financial World that ri 
a the eight per cent. preferred stock had come to stay, al~ Resources $75,000,000 a 
though a great many corporations might not like the idea ra 
of paying eight per cent. for money, but he believed they " ol 
would have to come to it. The public demand for such Metropolitan Trust Company he 
securities would continue for a long time, he thought. OF THE CITY OF NEW YORK li 
GENERAL MOTORS CAPITAL EXPANSION. Pen Sipest . 
The announcement of the formation of the successor nt 
company to take the place of the General Motors Co., i 
with a capitalization of $100,000,000, was made on the day 
the stock sold at $725, or close to its highest price of rec- s 
ord, which was $750 per share. The new stock, on a when ai 
issued basis, sold at $150 on the Curb, but there were ena. 
but few transactions on the curb at $150. The new capital , a oe 
will consist of $80,000,000 common stock and $20,000,000 The bonds of growing western municipalities S 
I ! of cumulative preferred. For each share of present pre- and school districts located in agricultural Oo 
ie ¢ ferred one and one-third shares of the new company will sections give safety 60 the investor aad returns rd 
7 be issued and five shares of new common will be given f ir 
i for one of the present outstanding issue. The new com- of from 5% to 6%. We have many issues with al 
4 é pany will be known as the General Motors Corporation denominations of $100 and $500. oT 
ie and will take hold Nov. 1. The plan is simply a capitaliza- nN 
i ot tion of the surplus and 85 per cent of the shareholders have . he 
. | agreed to the plan, it is said. When the boom in the auto James N. Wright & Company vit 
trade tapers off, it will be interesting to see how such a 309-12 First National Bank Bldg. 1108-9 Stock Exchange Bldg. ev 
F | capitalization can be made to show earnings in keeping DENVER PHILADELPHIA 7 
with present market prices. of the stock. ra 
a ‘ When writing advertisers, tell them you are a subscriber to The Financial World. 7" 
i; OE 
i: 
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BOND PRICES HARDENING. 
A Scarcity of High Grade Issues Is Reported and 
Investment Houses Optimistic—The Paris Loan. 
There were more general indications of hardening 






ices and larger demand for bonds this week than at any 
riod since the reawakening began. Rails, industrials and 
iscellaneous corporation issues were all uniformly 
‘onger. The banks and investment institutions were 
avier buyers this week than last and numerous pur- 
1ases of blocks of $1,000,000 to $3,000,000 bonds by dis- 
ibuting houses very quickly found purchasers at prices 
hat would not have been thought of a month ago. A 
mber of such blocks of bonds, representing bonds sent 
er to this side from England, railroad, telephone and 
dustrial, were especially in demand. 








- \ tremendous amount of banking capital is going into 
mds at this time because industrial corporations are 
miting their bank borrowing and mony rates are so 
isy it is difficult to find employment for it at remuner- 
tive rates. Time money rates were easier this week 
nd as underwritings are few and small, a great deal 

ipital usually at work for syndicate operations has been 
ree to flow into bond investments and it has done so. 
nvestors and banks keep pretty close watch on Stock 
xchange prices for bonds and this week’s rise in railroad 
onds on the Exchange has increased the call for railroad 
ssues of good grade. A scarcity of such issues is only 
vhat prevents the daily transactions from becoming 
irger. There is a distinctly optimistic tone in all the 
omment among representatives of leading investment in- 


stitutions. 

[he transactions on the Stock Exchange this week will 
robably exceed the record of any previous week this 
ear, even last week’s total transactions of $25,000,000 be- 


ng exceeded. 
The Kuhn-Loeb loan of $50,000,000 to the City of Paris, 
France, with a practical guarantee of the French Govern- 
ient behind it, will undoubtedly appeal to American 
nvestors. The bends will run for 5 years and bear 6 per 
ent. The provision with respects to the French Govern- 
ient’s guarantee states that the Government undertakes, 
necessary, to furnish the gold to pay the interest and 
rinciple. As the principle and interest of the bonds is 
ade payable in francs in Paris, at the fixed rate of 5.50 
ranes per dollar, or gold coin in New York, the bond- 
older will have a chance to make additional profit as 
he normal rate of exchange before the war was about 
18. The loan is to reimburse the City of Paris for 
cpenditures growing out of the care of refugees, to re- 
ve distress and for various municipal purposes. France 
nd Paris financiers before the war were heavy buyers 
our securities and now investors in the United States 
e going to have an opportunity to get a high class #n- 
stment returning a very liberal yield. The bonds, it is 
aid, will be sold to American investors at par. 


CAR AND FOUNDRY’S HEAVY ORDERS. 
September bids fair to show the greatest activity of any 
onth in the year in car building. About 12,000 cars were 
rdered in the first three weeks of the month, a record 
’r any month this year so far, and of this total the Amer- 
an Car & Foundry Co. got 5,000. If the directors of the 
‘mpany were not noted for following a policy of ultra 
nservatism there would probably be greater activity in 
: common stock, but speculators took hold of the shares 

vith vigor this week, and advanced them to new high 
evels. 

There was especial activity in Friday’s market, the 
ransactions on the stock being the heaviest in many 





nonths. 

















Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 


trial Corporations. 


Peabody, Houghieling & Co. 


(Established 1865) 10 So. La Salle St. Chicago 








Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a !specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS (eV ITE © 








Chicago First Mortgages 


We have specialized in this class of safe securities for 61 years 
isk for Mortgage List R16 


BAIRD & WARNER 


Established 1855 


Salle Street CHICAGO, ILL 











Baldwin Locomotive 


The special analysis of this property 
which we recently issued in connection 
with our Service contains many facts and 


figures of unusual interest. All stock- 
holders of this company should have a 
copy 


A few ext pies ar ble for the first 


>] 2 e 
Moody’s Investors Service 
JOHN MOODY, President 
35 aasie W., we . : Tel. ona Cort. 


P , 
VY ood g j serves you t. 




















NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, issued and 
safeguarded under the STRAUS PLAN, yielding 5%%. Each 
issue of bonds is secured by a new building and land in New 
York, Chicago, or some other large city, thus affording oppor- 
tunities for wide diversification. 


The safety of these bonds is indicated by the record of this 
House—34 years without loss to any investor. 


Write to-day for Circular No. H-652 


S.W.STRAUS &CO. 


150 BROADWAY - ‘NEW YORK 
R NG ST" € HENNEPIN 
ICH CAGO MINNEAPOLIS 

Phone Cortland 8064 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE WAR AND OUR FOREIGN TRADE. 
What the United States Must Do to Become the Financial 
and Commercial Leader of the World. 


By F. H. Oulcott. 


“Something happened” in August, 1914. That some- 
thing was the declaration of war in Europe. We were 
compelled then, willy nilly, to take a prominent place in 
world affairs and particularly in the world’s commerce. 

The United States then became a world power. 

The war has already greatly broadened our horizon in 
a political, financial and commercial sense. 

That we can adapt ourselves to these new conditions is 
proven by the subsequent events. The resourcefulness 
of the American manufacturer has been stimulated and 
the situation is full of promise that he will be able to 
hold his own after the end of hostilities. 

Many legislative measures have been suggested to assist 
the foreign trade. Only one or two will be briefly men- 
tioned here. 

The Shipping bill and the enactment of laws to legalize 
combinations for foreign trade have to do chiefly with 
our export business. 

An increase in the customs duties and the “Anti-dump- 
ing” legislation are suggested to regulate imports. 

We are badly in need of a Merchant Marine. If the 
conditions in the shipping business are made reasonable 
and attractive, American capital and enterprise may be 
relied upon to do its part, 

The formation of commercial pools and combinations 
of capital for the purpose of extending foreign trade is 
highly desirable. 

That there will be very keen competition for trade after 
the war is a foregone conclusion. By that time, however, 
our industries will be in such an advanced condition, both 
as to technique and efficiency, that even with higher labor 
costs here they will meet all competition. 

A moderate increase in the tariff will probably suffice 
to check the dumping tendency, but if we attempt to re- 
strain the imports might we not expect retaliatory meas- 
ures directed against our exports? The remedy might 
be worse than the disease. 

Nowadays trade follows the banker or his investments. 
The entrance into the field of several large corporations 
with ample financial backing shows that our bankers are 
alive to this fact. The establishment of foreign branches 
of our large banks will be of great value in many ways. 
The new bank now being organized under American di- 
rection in the Phillipines is a further indication of our 
broadening financial activities. 

Most observers predict high interest rates in Europe 
for a long time after the war is ended. This will help our 
exporters. Cheap money in England and Germany in 
the past enabled export merchants to extend long credits 
to their foreign customers. High rates of interest in Eu- 
rope will curtail the facilities of our competitors, and with 
a plentiful money supply in this country we should reap 
the benefit. 

The neutral countries are all looking to us as the great 
supply house, for elsewhere the shelves are empty. When 
the fighting is over the warring nations will have all they 
can do for a time to supply their own people. When the 
soldiers lay the uniforms aside, they will have all the 
wants of the civilian both as to food and raiment, luxury 
and necessity, and possibly in increased ratio to the time 
they have been deprived of them. 

The close of the Great War will find our trade firmly 
rooted in many lines of greater or less importance. Amer- 
ican talent, initiative and brains will be equal to the de- 
mand. Our competitors will be forced to reckon with us 
in every calculation. Our banking facilities will be ample 
and adequate and under the direction of broad-minded, 
experienced men. Our manufacturers and business men 
will realize more fully the stabilizing influence of a well 
developed foreign trade, and through their enterprise and 
with legislative assistance our foreign trade will expand 
largely. We will have money and credit to lend and 
plenty of goods to sell, and the United States will be 
supreme both as a buying and selling market. 





Public Utility Bonds Have 


STOOD THE TEST 


of Time—Panic—War 
No other class of securities can show as good a record 
over a period of 35 years. No other class has stood the 
test of the last 10 years as well as Utility Bonds. Let 
us send you an illustrated booklet describing 14 Strong 
Utility Companies, 
Ask for Review ‘‘F’’ 


P.W.BRVUOUKS & CU. 


Stock Exchange (Incorporated) 115 Broadway 
PHILADELPHIA NEW YORK 
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TAX EXEMPT IN NEW JERSEY 


$50,000 CITY OF NEWARK, N.J. 


444% Dock Bonds 


Dated June 1, 1915. Due June 1, 1960, 
_ Interest payable June 1 and Dec. 1. 

_ Legal investment for Savings Banks, Trust Funds, etc., 
in New York, New Jersey, Pennsylvania, Rhode Island, Con- 
necticut, New Hampshire, Vermont and Massachusetts. 
Eligible to secure United States Postal Savings Deposits and for 
the investment of Insurance Companies. 

Exempt from Federal Income Tax and no certificate of 
ownership is required in collecting interest. 


Financial Statement 


Assessed Valuation . - -$420,311,342 
454,200 





:. « | Aitken TARR ase 

Less Water Debt... . -$13,892,000 

Less Sinking Fund..... «+++ 4,320,534 18,212,534 
MID seid ics'esasniaadiiedniatcdibcocsemmsedhaning a $24,241 666 


Population 1915—366,744. 
PRICE TO YIELD 3.95%. 


HORNBLOWER & WEEKS 


Boston 42 BROADWAY, NEW YORK Chicago 
Providence Portland, Me. Detroit 
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Municipal Bonds 


Free From Income Tax 


Sidney Spitzer & Co. 


115 Broadway, New York 




















To Consider 








A Fact 


When Purchasing Bonds for Investment. 


_ Large issues of high grade bonds, hav- 
ing an active market, usually sell at 
prices to net investors 4% to 5%—while 
smaller issues of a similar character that 
are just as well secured, can be purchased 
at prices to yield 51%4% to 6%. 


nF , 
We will be pleased to have investors 
write or call for specific examples. 


Liggett, Hichborn & Co. 


Incorporated 


mere 61 Broadway, New York 





BOSTON 
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INSPIRATION’S INVESTMENT WORTH. 


About $6714 Per Share Minimum, Amortized, for Present 
Ore—Somewhat Higher Figure “Reasonably 
Probable.” 

By Carpel = Breger. 

My figures indicate a minimum, present, investment 
vorth, amortized, of $674 per share for the present de- 
veloped ore reserves of the Inspiration Consolidated 
Copper Co. In arriving at this figure, the investor (the 
buyer) is given the benefit of any doubt as to minable ore 
tonnage, ore grade as minable, recoveries from the ore, 
costs, probable future price of copper metal, and auditing 
nd amortization bases. Nothing is allowed in this figure 
or further ore, nor for final “break-down” value of plant. 





\ few dollars per share higher would be a fairly safe, 
reasonably probable” present worth for investment 
yurposes. 

Looking at the life of the Inspiration investment as the 
liie of the present developed ore reserves, I divide this 
life into ‘two distinct periods. In the first period, war- 
boom and postbellum boom prices for copper metal will 
prevail, and Inspiration will be mining its normal and 
better grade ores. In the second period Inspiration will 
have to handle leaner sulphide ore, and more _ nearly 
normal prices for copper will prevail. During this period, 
too, the oxide ores are figured as being treated. I have 
considered the first period as enduring five years with 
copper averaging, say, 18c per pound during the five years. 
[ consider the second period as lasting 6% years, and 
copper averaging 14'%4c during that period. 

The figures are based on the following premises: 

Ore reserves as of January 1, 1916, less tonnage mined 
out in 1916, will leave approximately 70,000,000 tons sul- 
phide ore as of Jan. 1, 1917. About 105 to 110 per cent. of 
this tonnage is minable without discovering new _ ore. 
Mining practice in ore bodies of this character vield MORE 


than the developed tonnage, owing to the inclusion of capping 
and waste in the ore as mined. 

















sell This inclusion, however, reduces or “‘dilutes’’ the ore 

=, | grade, and partly explains why the ore as mined assays less 
than the preliminary sampling in such copper propositions. 
During the first period of five years, the ores will probably 
average 1.5 per cent. copper, as mined. They averaged 1.7 
per cent. in 1915 and near 1.6 per cent. in 1916 to date. In the 
second period of 6% years, I figure a copper tenor of 1.35 per 
cent. copper, as mined. This gives an average exceeding 1.4 
per cent. for 73,500,000 tons as minable. The company’s pre- 
liminary assay figures indicate 1.7 per cent. average ore in 
the ground. My figures show, therefore, a rather liberal 
allowance for ‘dilution.’ 

There is a life of 11% years for the now developed sulphide 
ores. The 20-unit mill should handle 900 tons daily, per unit. 
This is the practice recently in the 18 completed units. Their 
rated capacity is only 800 tons. The consumption figured 
amounts to 6,400,000 tons of ore yearly. 

Milling 6,400,000 tons yearly of 1.5 per cent. sulphide ores; 
mill recovering 78 per cent.; smelting loss 5 per cent.; net 
refined copper production, 142,272,000 lbs. yearly. Costs $1.20 
per ton for mining-milling-depreciation, plus 34%c. per pound 
copper produced for smelting, refining and general; total 
costs 8.9c. per pound. Average selling price of copper, 18c. 

= per pound. Yearly profits after depreciation, $13,089,000. 

= Then, figuring only S80 per cent. of above calculated profit as 

oy distributable in the form of dividends (and allowing 10 per. 
cent. for reserve and further margin of safety), the average 
earned dividend per share during this period, on 1,182,755 
shares, amount to $9.97 per annum. This is exclusive of ad- 
ditional dividends permissible by reason of estimated cash 
surplus of $13,000,000 as of January 1, 1917. 

Milling 6,400,000 tons of 1.35 per cent. sulphide ore yearly ; 
mill recovery 75 per cent.; smelting loss 5 per cent.; net 
refined copper production, 123,025,000 lbs. yearly; costs $1.15 
per ton for mine-mill-depreciation, plus 34%c. per pound copper 
for smelting-refining, etc.; total costs, 9.4c. per pound, 

Further production, probably by leaching, 3,000,000 tons 
yearly of oxidized ores in 8,000-ton plant; average assay a 
minable 1.1 per cent. copper (as per drill records 1.3 per cent. 
copper) ; recoveries, SO per cent.; average yearly production, 
52,800,000 pounds; costs, 11%e. per pound (most estimates 
figure under lic. and down to 9%c.). 

Combined production 175,825,000 pounds yearly at 10.1c. 
average cost; average selling price, 14'%4c.; total profits for 
6% years, after depreciation, $46,418,000, or say $42,000,000, 
after paying for leaching plant, possible extra mine develop- 
ment ang reserve. Residual profits distributable as dividends, 
show earned dividends per share during this period, aver- 
aging $5.50 per annum. Surplus should permit a higher rate 
(see be low). 

The net cash-assets surplus which will be on hand Jan. 1, 
1917, is estimated at $13,000,000, or $11 per share. Whatever 
actual use may be ultimately made of this surplus, its present 

H investment worth may be approximated by assuming the 
surplus to be used in stabilizing future dividends. If so 
used, I would assume that dividends during the two periods 
of the life of the developed ore may be figured as follows, 
after combining earned dividends during the periods plus 
judicious “sweetening” with surplus: 

Dividends first 5 years, average per share yearly, $10.00 

Dividends, succeeding 6% years, average per share 
yearly, $7.25. 

I figure that 45 per cent. to 50 per cent. of the investment 
should be returned and written off in the first five-year period ; 
the balance of the investment in the following 64-year 

— period. The investor, for the first five years, to Dec. 31, 
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1921, is entitled to 6 per cent. clear, each year, on the entire 
original investment, plus a sinking fund which would retire 
said 45 per cent. to 50 per cent. of the investment. On the 
remaining investment outstanding Jan. 1, 1922, the investor 
should again receive 6 per cent. each year, clear, for 6% 
years, and at the same time receive additional a sinking fund 
to retire the investment. Sinking funds are figured as put 
away at © per cent. interest. 

An income of $10.00 per year, for five years, and $7.25 
per year for 644 years following, has a present value of 
$6744 on the above very drastic basis. 

This figure of 867%, to yield 6 per cent. clear should return 
the investor $4.05 per annum. For five years he receives 


$10 gross yearly. The remaining $5.95 per year, put away 
in a sinking fund at 3 per cent., would amount to $31.54 at 
the end of five years. This is nearly 47 per cent. of the in- 
vestment. Thi would be written off the investment on 


Dec. 31, 1921, leaving the outstanding investment at $35.96 
on Jan. 1, 1922. To net 6 per cent. would require $2.16 per 
share yearly. The actual income will be $7.25 yearly for 
64 years. The remaining $5.09 yearly is sinking fund. In 
6 years it would amount to $36.14, thus writing off the entire 
investment and about 18c. excess. 

The figures allow nothing, as previously stated, for fur- 
ther ore developments in Inspiration ground, or in prop- 
erties which might conceivably be acquired. Nothing is 
allowed for possible ultimate “break-down” value of the 
plant, albeit depreciation has been reckoned in costs. The 
figures are manifestly rather drastic, even as to the amorti- 
zation basis, which, instead of requiring 6 per cent. net on 
the outstanding investment (which grows continually less 
each year) requires 6 per cent. on the entire original in- 
vestment in each of the two investment periods. 

From the buyer’s point of view, I have’ purposely 
“given the mine the worst of it, the buyer the best of it,” 
from every angle. 

That is why I stated at the outset that several dollars 
more per share might be a fairly safe, “reasonably prob- 
able” present worth for investment purposes. 

Others may figure differently on some minutiae of the 
above calculations. Frankly, I will myself, too, at some 
future date, as the passing of time throws clearer light on 
the probable future price of copper and on some of the 
details of future operations. I think that at the best, not 
over 15 per cent. might be added to the value; at the 
worst, less than 10 per cent. deducted. Whatever light 
the future may throw, the calculations are viewed in the 
best light of today (from the buyer’s viewpoint). 


MUNICIPALS. 

The general municipal market for the past week has 
continued steady and strong, with a large inquiry for tax 
exempts. The New York City issues, however, have 
eased off considerably, owing to the near approach of 
Tax Day, and the consequent efforts of some houses to 
unload bonds that they accumulated in anticipation of 
the Tax Day demand. On last Saturday the 4%s of 1964 
sold at 1043¢ on the Exchange, and it was reported yester- 
day that a block of $1,000,000 bonds changed hands on the 
Street at 10314. City issues always ease off after the Tax 
Day buying is over, but it hardly seems probable that 
there will be any very substantial shrinkage this year on 
account of the unusual demand created by the doubling 
of the income tax. 

The Canadian War Loan was a huge success, $169,000,- 
000 being applied for at the time the books closed, with an 
estimate of $20,000,000 more in the mail. The combined 
subscription of the chartered banks amounted to $50,000,- 
000. It is likely that they will not be asked to take any 
bonds at all and that other large subscribers will be cut 
sufficiently to allow awarding the smaller bidders their 
applications in full. Now that the war loan is out of the 
way some of the Canadian cities and school districts are 
coming into the market for funds. 


REPUBLIC STEEL AT NEW HIGH. 

Ever since the statement came officially from President 
Topping that the company would probably earn better than 
$30 per share this year applicable to the stock, a pool has 
been heavily interested in the issue and the public has 
also been a heavy buyer. The present earnings are said 
to be upward of $40 per share on the common. New high 
prices were made this week with a great increase in the 
trading on Thursday and Friday. A heavy short interest, 
caught napping, was severely handled but the movement 
was so violent as to excite some adverse comment. 
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GOLD IMPORTS AND THE BULL SPECULATION. 


Intimate Connections Between Them—Second Instalment 
of the War Boom. 


By a Staff Contributor. 


While the big gold imports cannot, of course, be set 
down as the sole cause of the recent enthusiastic bull spec- 
ulation, it is nevertheless true that such a speculation could 
not have taken place without the gold imports. We have 
received considerably over $300,000,000 gold since May 
12, and this is in addition to more than $400,000,000 during 
1915. This enormous increase in the gold base on which 
uur credits rest would permit a vast expansion of bank 
loans—even greater, by approximately a billion dollars, 
han has actually occurred. 

[he war boom in stocks in the fall of 1915 was based 

the prospect of large profits both direct and indirect 
rom war orders. The present bull movement is no less 
a war boom than that of 1915, but its immediate basis is @if- 
ferent. It is founded to a very great extent on the tremen- 
ous gold inflation which has resulted from Europe’s war 
purchases from us. 

The actual practical working out of this situation may 

looked at from either of two directions—from the 
standpoint of the banks, or from that of the investor. 

From the banks’ side, the constant piling up of cash 
in their vaults creates an over-supply of credit, which 
they have difficulty in loaning out at profitable rates. 
So far as strictly American conditions are concerned, 
money rates should now be rising, but the flood of Euro- 
pean gold holds them down, so that even in the midst of a 
big speculative whirl on the Stock Exchange call money 
loans at 2% per cent. and prime commercial paper yields 
only 3% or 334 per cent. at New York. 

Under such banking conditions, Stock Exchange pools 
have no difficulty in borrowing on collateral at low rates 
all the money needed for their operations. Brokers have 
no trouble in borrowing for the benefit of their clients 
who are buying stocks on margin. Large investors can get 
plenty of money from their bank or trust company with 
which to carry stocks, 

Looking at the matter from the standpoint of the 
investor, the interest return on stocks is now considerably 
greater than the interest to be obtained on the same 
money in any other way, and in most cases it is substan- 
tially better than the interest the investor will have to pay 
even if he borrows part of the cost of his stocks. 

This would not attract the investor if he thought stocks 
would decline, for the interest. return would then be a 
small matter compared with the possibility of losing part 
of the principal; but when many investors cq@me to the 
conclusion that stocks will not decline for some time to 
come and may even have a further advance, there is then 
a steady flow of investment capital into stocks. 


For example, Union Pacific returns 5.33 per cent. on 
an investment at 150. And while it is paying eight 
per cent. dividends it is earning nearly twice that amount, 
so that regularity of dividends is assured by a very high 
margin. The business man whose surplus profits are ac- 
cumulating in his bank at 2 per cent. interest will naturally 
prefer to get the 3% per cent. additional if he is con- 
vinced that he can do so safely. That would even pay him 
better than taking up his own business paper which may 
be outstanding at say four per cent. 

Thus the second instalment of our war boom is due in 
large measure to the very low money rates resulting from 
the gold imports. Such a movement is always carried to 
an extreme and the present is no exception. In the early 
years of this century many stocks reached prices where 
the income return was less than four per cent., because of 
the great piling up of investment capital seeking an outlet 
Such prices were artificial because the abnormally low 
money rates of that period could not continue Those 
investors who believed that such rates would last were 
deceiving themselves And there is even less reason for 
assuming that the great gold inflation resulting from the 


var is anything other than a temporary condition, 
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st e! ss, September 12, 1916: 
= RESOURCES 

Time Loans $140,192,532.48 
Demand Loans 8,547,988.10 
880,000.02 
ties, et 11,238,148.99 

$190,858,669.59 

S ( 2,300,000.00 

~ mquity) 6,000,000.00 

stat 48,553.77 

yilit n Letters Credit 2,490,467 .86 

Accepta ; per Contr 690,959.67 

4,215.62 


87,373,965.10 


$289,766,831.61 
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Rese r for J mae 288,555.85 
( cu t . ,U00. OO 
Less Am nt n Har 1,708,600.00 
- 591,400.00 
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Li ity on Accé 690,959.67 
I n Bills R 3 58,198.73 
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iB 127,0 84.38 
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ST. LOUIS SOUTHWESTERN INCOME ACCOUNT. 
What An Analysis Indicates—Capitalization and Securities 
—Position of Its Securities. 

In Three Parts—Third Part and Conclusion. 

By Meredith C. Laffey. 

The company’s maintenance was on a liberal scale in 
i914, but has been rather low since, too low in fact, but 
recent months indicate an improvement and now that con- 
ditions are such as to make skimping unnecessary, ade- 
quate appropriations will doubtless be made. At first 
glance, it might seem reasonable to challenge the state- 
ment that maintenance was low in 1915 for it amounted to 
34.4 per cent. of the gross operating revenue, but 19.5 per 
cent. was for maintenance of equipment and the company 
owns, with the consequent necessity of keeping in repair, 
rolling stock in excess of its own requirements. The ex- 
penditure per unit was low. Depreciation of equipment 
charges are, however, unusually liberal among southwest- 
ern roads. 

Transportation costs were 32.5 per cent. of gross in 
1914, 35.8 per cent. in 1915 and 29 per cent. in 1916 (esti- 
mated). These costs are low, everything considered, and 
show that the management is thoroughly efficient. The 
average train load is quite low, 345 tons, but has increased 
50 tons in ten years. Neither the density nor the char- 
acter of the traffic makes heavy train loads a thing to be 
expected. 

Of the other income account, about two-thirds comes 
from the rental of equipment, and only about $170,000 
(1915) from securities owned. The company’s securities 
owned present nothing of particular interest, being con- 
fined practically entirely to the bonds and stocks of sub- 
sidiary companies, the larger part of which are deposited 
as collateral behind the company’s own bonds. None of 
these stocks pay dividends. 

In 1891, the St. Louis Southwestern Ry. Co. of Texas 
was incorporated and it is to this separate corporation that 
the company’s lines in Texas belong. Instead of contri- 
butinge to the total earnings, the results of these lines are 
but a drain on the system. In 1914, they had a deficit of 
$175,000 before the deduction of bond interest, and in 1915 
another deficit of $79,000. As of June 30, 1915, the St. 
Louis Southwestern proper held certificates of indebted- 
ness from the Texas company to the amount of $8,455,800, 
as evidence of advances. From the meager data available 


ST.LOUIS SOUTHWESTERN R.R. 
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on the Texas company, it would appear that its density 
of traffic is less than that of the other lines, but that the 
proportion of income charged to maintenance expendi- 












































tures is relatively higher. 
The St. Louis Southwestern’s capitalization as of June 


30, 1916, was as follows: 


Total. Per Mile. 

Mortgage bond . ccccccces $00,870,250 $31,858 

Equipment note a Oe ee 2,380,000 1.358 
Preferred stock 5 per cent. N. C........ 19,893,650 
Common stock Sata Sele Brera meres ..e. 16,356,100 
BEE. 6 bn ebasssoen erences eansesnandas $94,509,000 





The total capitalization is almost identical with the 
company’s figures for “Investment in Road & Equipment.” 
The entire investment, including securities, was carried at 
$98,770,735 (1915). As measured by traffic density and 
earning power, the road is a little too heavily capitalized. 
About $40,000 per mile would be conservative. 

The various bonds, their lien, yield at current prices, etc. 
tollow: 


Due Lien. Miles. Rate. Market. Yield,% 
First 4 rtificat . 1989 Ist 1229 $16,275 77 5.23 
Second 4% certiticates.. 1989 2nd 1229 2.476 OD 6.24 
First Consolidated 4s, 1. 1932 5rd 1229 16,190 65 7.85 
Ist 147 
*First Term. & Unify 5s. 1952 4th 12299 7,690 6514 7.92 
2nd 147 





*Also a first lien on terminal properties and St. Louis & Fort 
Worth costing $2,250,000 
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wie The first two issues appear to be safe, conservative in- 
vestments. The last two cannot be so classed, but are 
easonably safe for the immediate future, and are not un- 
ittractive, particularly the consolidated 4s, from the 
speculative standpoint. If the road were to have two suc- 
essive years, such as 1915, an improbable condition, the 
osition of these bonds would, however, be very poorly R k f L 
sort enskori, Lyon 
[he preferred stock received dividends of from 1% per 
ent. to 5 per cent. in the years, 1909 to 1914, inclusive. & Company 
Dividends ought not to be resumed until the company has 
yrtified its working position and, at the current quotation, 
$2, the stock does not appear particularly attractive. Divi- 
ends on the oct dr ensiad Waal ON yyperegent re- STOCKS—BONDS 
note. 
Che needs of the St. Louis Southwestern are principally COTTON—COFFEE 
eedom from burdensome legal restrictions, adequate GRAIN 
ates, and, trite as it may sound, more business. With 
gross revenue of from $6,000 to $8,000 annually per mile, COTTON SEED OIL 
is no easy matter to earn a fair return on the cost of 
even a railroad of light construction unless rates are high. 
\Vith the further development of the territory, the neces- New York Stock Exchange 
ary trafic should come. Vew York Produce Exchange 
b New York Coffee Exchange 
, nies Members ny Se go 
HOW ALLIES’ BUYING HELPED COPPERS. ae in we ended aoe 
A Big Advance in Copper Shares Since Negotiations for | Associate Member Liverpool 
448,000,000 Pounds Began—Chance for Insiders. . es A 
The big buying order by the Allies for copper metal 
stalling 448,000,000 pounds, which was announced official- Ground) 
last week, was a secret pretty well guarded until about 33 New Street ( Floor ), N. Y. 
week before the announcement was made, and even then 
ts huge proportions were not fully known, but it is un- 
lerstood negotiations were begun in the latter part of 
\ugust and that there was prior knowledge of the exist- 
ence of a deal for a big order. Some interests must have 
een aware that something significant was in the wind as a 
copper stocks of the leading companies began to harden 
early in August though it was not until the end of that Legal Investment for Massachusetts Savings Banks. 
month that activity and broad speculative buying of the $ 4 0 0 ; 0 0 0 
opper shares began. It is interesting, therefore, to note - ‘ 
the ge Wer in the prices of leading copper stocks between Illinois Central, Ist Mortgage Collateral 
\ug. 30 and Monday, Sept. 25, on which day the greatest Trust Gold 4’s 
activity and highest prices of copper stocks, with few Big sung 1952 
exceptions, were seen. We give herewith prices of lead- Secured by f ret < ila teral lien | 863 miles of ie, ie 
copper shares on the two dates, together with the ee eee. ree pare 2s ser: DES pens ; 
anes BLODGET & Co. 
High, High. 60 State St., Boston, Mass. 34 Pine St., New York, N. Y. 
Sept. 25. Aug. 350 Gain 
hanounia Copper. . dadebesbcarae Bip. om a 16 
*Am Smeltine & Refining =a 7 OS, Ry, 
Me oe ae oe Columbia Gas & Electric 
toe nae oe Oe Write for Special Letter 
eee eer ‘a Srrrretrr. 41% 347% 614 
seria, Gg I Bek George R. Christian 
Ray Consolidated. .... dae caks Salata: Pe 25 2 Member Pittsburgh Stock Exchange 
* Utah Copper. «..+.+eeeeseeeeeereenerens srt _ sig 80 Broadway, New York Tel. Rector 940 
: *Included because it will directly benefit through smelting opera Direct Wire to Pittsburgh ‘ 
tions. 
The greatest activity in the above shares was on Satut 
day, Sept. 23, and the Monday following. There was American Gas & Electric Company 
heavy profit-taking under the stimulus and excitement oc- American Light & Traction Company 
casioned by the publication broadcast of the details of American Power & Light Company 


ie big foreig wrder for c - he reactions since o,e ° 
the big foreign order for copper, but the Cities Service Company 


have not been large, considering the size of the previous 4 i 
International Silver Co., com. 


advance, and it is said the bull position is still very strong, 


as the leaders claim there is still an option to call for Mississippi River Power 
200,00,000 pounds additional copper in 1917 at prices a Northern States Power Company 
little under present quotations. It is certain, however, Pacific Gas & Electric Company 
e »ver before i! he is r é > copper shares mar- ; ' 
that never before in the history of the copper shar¢ Remington Typewriter, Ist Pref. x 


ket has there been in the last two memorable market days 
mentioned such activity and strength in the copper share 
list, affording as it did opportunities to insiders for mar- 


Republic Railway & Light Company 
Tennessee Railway, Light & Power Company 








keting immense holdings of copper shares. In the two Toledo Traction, Light & Power 

memorable days 841,000 shares of stocks in the above United Light & Railways Company 
companies changed hands. A great many Wall street ree 

speculators would give a great deal to know just what is a. ee 

the present position of leading operators who wer« >in a Lamarche & Coady 
position to profit by the oe prior knowledge of the big cop- Investments 

per order and whether they did do so, and if they did so, i ae a City 

















whether they have since replaced their holdings. 
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advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Il. 


[* Subscribers’ Advice Service 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subseribers as it is possible to be. However, this 
privilege is confined ———. to subscribers. Sub- 
seribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in wr ting and addressed to 
New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 














The FPimancial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
#t cam count upon the support of the investing public. 





Excited speculations usually ends in nervous shocks. 


Some people start out to do something by doing some 
one. 


Fly-by-night manipulators are at work trying to con- 
centrate the attention of the lambs on zine concentrating 
stock. 


And the 
is well 


Profits from oil were never so large as now. 


dividend account of oil stockholders as a result 


greased. 
— 
Eggs are now selling around 75 cents a dozen. But 
this price will not prevent the chickens from coming home 
to roost. hash at 


The gain in deposits reported by the postal savings 
banks indicates that even the smallest are preparing for a 
rainy day. 


The auction fur sale in St. Louis has turned out a 
great success. Finally we are rubbing the fur in the 
right direction. 

It is reported that the Ice Trust will soon place its 
stock on a dividend basis. It is about time it thawed 
out something. 

More than ten private banks have already failed in 
Chicago. They never could have existed had publicity 
penetrated their privacy. 


“Let the people rule.” Yes, if they only would. Ii 
they did but occasionally assert their power there would 
be less misrule by politicians. 


In penalizing business as is so much the rule now, 
the penalizers overlook the fact that in the end they will 
be simply penalizing themselves. 


In the end what the local traction strike leaders will 
find they need is a strike among themselves for sympathy, 
for they have found the public rather cold. 


Foolish is the individual who for a moment believes 
the labor vote is deliverable. Intelligent workers are not 
slaves, but men who think for themselves. 


Up to the present time we have absorbed from Europe 
more than $1,288,773,801 of our securities. Nothing the 
matter with our appetite for our stocks and bonds. 

In the listing of Nova Scotia Steel stock on the New 
York Stock Exchange, we confront another invasion. As 
it is of a sort that is always welcome, we can stand it. 

Henry Ford has invaded Wall Street, thus showing 
that whatever he personally thinks about the Street and 
its methods he is not averse to getting part of its money. 

An error has been found in the form of acceptance of 
bills in the new bill of lading law. However our cred- 
itors won’t be deterred in their efforts to have us accept 
their bills. 

Great Britain has placed the largest order for copper 
on record. Nearly one half billion pounds contracted for. 
Breaking records is becoming as commonplace as Ford 
machines. 

A good way to promote harmony is for the employer 
to share his profits with his employees. Thereby he in- 
creases their efficiency and profits from the greater rev- 
enues they produce. 

What uppish pranks are played nowadays by the in- 
dustrial stocks. They keep mounting higher, as if the 
sky was their limit, but their occasional wobbling seems 
to be throwing out warnings. 

Price of bread has been increased one cent a loaf. 
Though the bakers will explain that the cost of wheat 
has made the advance necessary, this will not prevent 
the yellow press from calling them loaf-ers. 

Wall Street is indebted to the late Horace White for 
his sane handling of the investigation of its methods 
when the popular clamor was to bridle the New York 
financial district by restrictive laws. But White also 
impressed upon Wall Street that the public should be 
protected against fraud. 
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'NEW FIELDS FOR ELECTRIC ENERGY. 


Use of Electrical Power in Manufacturing One Means 
to Increase Earnings. 
Special Contribution. 

Improvements in the generation and distribution of 
electric current, especially in the field of steam generated 
current, have been so great in the last few years that the 
cost of generation has been reduced to a point where the 
generating and distributing companies have been able 
widely to extend the use of their product in the induas- 
trial field. 

In no industry has there been such an increase in the 
use of electric energy in the last two years as in that -f 
iron and steel making. The large steel mills of the coun- 
try have been equipping their new mills with electric 
power for operation of large rolls and other machinery 
and the Massillon Electric & Gas Co. and the Trumbull 
Public Service Co. have added largely to their power load 
from this source. The demand from the steel mills in 
northeastern Ohio has been such that these two com- 
panies in the last year have been compelled to double their 
generating capacity to keep pace with it and now are 
planning further large extensions of their generating 
facilities. 

One of the fields in which the Toledo Railways & Light 
Co., the Pennsylvania Water & Power Co. and the Ala- 
bama Power Co. have been working is that of steel mak- 
ing in the electric furnace and the last year has seen a 
wonderful expansion of this industry in the United States. 
The United States is now first in the use of the electric 
furnace for steel making, having displaced Germany in 
the last year. At the annual convention of the National 
Electric Light Association in Chicago recently, it was 
shown that there are now 73 electric furnaces in use in 
the United States for steel making, compared with 53 in 
Germany and 46 in Great Britain. 

The Willys-Overland Co. is using several electric heat: 
ing and enameling furnaces in its Toledo plant, securing 
the current from the Toledo Railways & Light Co., and 
other Toledo manufacturers are now considering the in- 
stallation of electric furnaces for brass and aluminum 
melting. 

At Baltimore a company affiliated with the Consoli- 
dated Gas, Electric Light & Power Co., recently instailed 
a 7,500 kilowatt electric furnace and this has proved so 
successful that it is now adding a 13,000 kilowatt electric 
furnace. Current for this plant is furnished by the Penn- 
sylvania Water & Power Co. 

The general progress of the United States in the use 
of the electric furnace took place when there was a change 
in the attitude of the steel men in this country towards its 
use in the early part of 1915, and the result was an in- 
crease of 78 per cent. in the number of these furnaces last 
year. This began simultaneously with the marvelous in- 
crease in the activity in the iron and steel business of the 


country. The total capacity of the electric steel furnaces 
in use in the United States January 1, 1916, was 1,491,950 
tons a year. A rate of one cent a kilowatt hour or even 


somewhat above this figure is considered satisfactory by 
the steel manufacturers for an ordinary electric furnace 
load, together with the corresponding rolling mill and 
miscellaneous power load. With the present generating 
cost of electric current by modern steam turbo-generators 
this price will return a good profit to the generating com- 
pany and the power load is continuous. 

While at present, of the total steel capacity of the 
country, but 5 per cent. is represented by the electric 
furnaces, it is the belief of electric power men that this 
will be largely increased and that the generating com- 
panies will find in the furnishing of power for this de- 
nand a good source of profit. 

Coupled with this load has been that for domestic heat- 
ing and for industrial heating and the central station man- 
agers predict that within a very few years electric energy 
for domestic cooking and for industrial heating, as well 
as for steel making, will become one of the largest and 
most desirable factors in central station earnings. 


COMMON cman llc ic 
Steel, Oil and Copper 


Earnings of mpanies in these industries are in- 
creasing at a record pace, and, as a consequence, their 
securities possess greater investment and market-profit 


value than ever before. 


The question as to whi cks in the three classes 
offer the best speculative possibilities and maximum 
income yiel mbin stability of principal and 
marketability, is currently vered in our fortnightly 


publication 


‘‘Investment Opportunities ”’ 


Anyone w is interested increasing the earning 
power of his surplus funds sl | receive this valuable 
publication regularly It will be sent free of charge, 
beginning with the present issue. Ask for 30-FW, in- 
cluding bo t explainin 


‘‘The Twenty-Payment Plan’’ 


CLATTERY26 


Investment /eurities 


(Established 1908) 


40 Exchange Place New York 


FOQLAUAUTOCom MUU UGAALANUN CoA TUUUNAAELA CSO UUTUTEINEELACO MEAT 


Information and Markets 


ON ACTIVE AND INACTIVE SECURITIES 
FURNISHED ON REQUEST. 

Our facilities are such that we can often supply 
data not otherwise obtainable. 


CORTANUUNANCCONUUTUULUNNACONAUAU AEGAN OST TAAAHAALEACCOUUTUUIUAI 


COUMMMATLANONARCOUUTTNANGUUT NCO NAUUTVAMUNNAANCo>UNNAAUUOUNAACCOTTNAAAAAT 





Inquiries Invited 


C. W. POPE & CO. 


15 Broad Street New York City 
Telephone, Hanover 6050 














SEPT. 
“ ISSUE 
RIGA JUST 
wre: OUT 





He $100 


We have a number of copies for free distribution 


Has an excellent article on Real a 
Estate Mortgage Bonds and a oombs Oo. 
other interesting features. ‘ - ies 


120 Broadway, New York 
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A Seasoned Public Utility 
Investment 


FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue, 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 





Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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When writing advertisers, tell them you are a subscriber to The Financial World. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 























Gold imports from Jan. 1, 1916, to date, $330,500,000. 

New York Associated Banks’ excess reserve, to Sept. 23, $114,- 
134,150. 

Sales, stock, New York Stock Exchange, Sept. 23-29, 9,742,081 


shares, an increase of 2,742,081 shares over last week. Year to date, 
139,810,000, an increase of 23,473,950 over the same period last year. 

Sales, bonds, New York Stock Exchange, Sept. 23-29, $30,893,000, 
an increase of $4,549,700 over last week. Year to date, $783,605,000, 
an increase of $76,835,000 over the same period of last year. 

Average Stock Exchange prices, 107 against 105 a week ago, and 
90% one year ago. 

Call money ranged, 2445,@3% ; time money, three months, 5% % 
@3% % ; six months, 344% @3%%. 

Exchange on London, 4.76 sterling; on Paris, 5.85% 
Berlin, 70.75 marks. Russian rubles, 52.10. 

Bar silver, New York, 69%4c., up “«c. since last week. 

Spot copper, 28\4c,@20%c. November delivery, 3c. 

On Friday October cotton closed 15.85, off 6 points from the previ- 
ous Friday’s close. December closed, 16.11, up 3 points; January, 
16.16, up 3 points, and March, 16.34, up 14 points. 

September wheat closed in Chicago, $1.54%, up 25c. since last 
Friday’s close. wecember, $1.54144, up lc., and May, $1.58%, up 
4c. September corn closed in Chicago, 89%, up 1%c.; December, 
73%, up 3c, and May, 764%, off %c. September oats closed, 46%4¢c, 
up \4c.; December, 48*%, off %c., and May, 51%, off 4¢c. 
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BULLS LOSE, AND THEN REGAIN, CONTROL. 

The possibility of a sharp reaction in the excited stock 
market, which has been under way since the beginning 
of the month, developed into an actuality at the beginning 
of the present week and under a hurricane of liquidation 
by those who had enormous profits the whole list broke 
with considerable violence on Monday and a great many 
stop loss orders were caught. We suggested caution last 
week in following up prices at the advanced levels and al- 
though leading interests seemed for a time to be eager 
to slow down the pace, sober counsels were again soon 
thrown to the winds and as the week closed another vio- 
lent bidding up process was under way. At one time the 
speculation veered away from the industrials to the rail- 
road stocks, but this movement was short-lived and the 
big interests which seem to be in control of the market 
switched the speculation back into the industrials and 
maintained these favorites at the front up to the close of 
the market on Friday, when The Financial World went to 
press. 

The chief interest, as was the case last week, was in the 
steel group, and all this class rose vigorously to new high 
price, with Steel common in the lead once more and estab- 
lishing a new high record price above 120. All the minor 
issues trailed along and some of them even surpassed 
Steel in the vigor of their movement. The buying seéms 
to be directed by speculators of very large calibre, who are 
in possession of banking resources that seem exhaustless 
and the eastern public seems to be following, with the west’ 
hanging back. There was not altogether a uniformity 
to the movement as a whole since the copper shares, which 
were so prominent and excited in last week’s market, have 
done little this week save back and fill within a narrow 
range. Even the rails were more vigorous in their ad- 
vance. 

The one cry of the big interests is that we are in a 
period of inflation and with cheap money the movement 
upward can go on indefinitely. Call and time money rates 
show no signs of hardening and political considerations 
have not in the least been taken into account. The nine 
teenth day of million share days was passed, with predic- 
tions that 25 would go by before any let up would be 
seen in the present movement. Words of caution were 
expressed in many conservative quarters, but this ele- 
ment is in a decided minority and such counsel received 
scant Attempts at forecasts of the length of 
the movement are useless, but as October in previous 
Presidential years has usually been one when political 
scares develop, one should be looked for, though up to 
financial community has expressed su- 


atte ntion. 


the 


present the 


preme confidence that Hughes will be elected and they 
are backing their opinions by wagers of 2 to 1 on the Re- 
publican nominee. A closing word on the market is that 
manipulators’ tactics are being resorted to. 














Operating income of the Atchison for August increased 
$1,537,000 on a gross revenue of $13,238,862, which was a 
gain of $2,334,000 over August, 1915. This is a remarkable 
showing, considering the rather lean character of some 
sections of Atchison territory with respect to this year’s 
crops compared with last year’s big harvest. The stock 
this week has been frequently in good demand, having 
benefited from the switch of a considerable number of 
big operators from the industrials to the rails. 


BALTIMORE & OHIO. 

The B. & O. is spending so much of its income on im- 
provements that for August it has reported a decrease 
in net of $126,000, following an insignificant gain of 
less than $2,000 for July. Transportation costs increased 
in August not less than $715,000 and maintenance ex- 
penses increased more than $500,000. Why this lavish 
expenditure at this time is not known, but in the face of 
huge gains by other big lines, B. & O. is all the more con- 
It may after all be only a 
when the other big 


spicuous for its poor showing. 
matter of bookkeeping and that later 
roads are showing heavy increases in expenses, Baltimore 
& Ohio will be making gains. The poor August reports 
did not hurt the stock, but it was not active. 


ERIE. 

There have been rumors in the west lately that impor- 
tant interests associated with the Chicago and Kansas 
City packing people had been buying Erie shares with a 
view to gaining a voice in the control of the company’s 
affairs. The object, it is stated, would be to increase 
Erie’s earnings to such a point that the securities of the 
road would show a large increase and enable the company 
to pay dividends. The revenue would be 
brought about by sending over the Erie road exclusively 
all the Kansas City and Chicago packing house products 
destined for the eastern market. Among houses which 
have acted in the past in market operations for impor- 
tant packing house interests ignorance is expressed of the 
existence of any plan, but it was admitted that some im- 
portant buying had taken place. Erie shares were in 
strong demand this week. 


increases in 


ILLINOIS CENTRAL. 

Illinois Central reported net increase in August of $347,- 
053 and the indications are for a continuance of the pros- 
perity that is now sweeping the Mississippi Valley, but 
there is not much interest marketwise in Illinois Central. 
The best opinion is that the 5 per cent. dividend will re- 
main as at present until next spring at least. 


KANSAS CITY SOUTHERN. 

Kansas City Southern for the 12 months ended June 30 
earned in excess of 3 per cent. applicable to the common 
stock, or the best showing in 5 years. The stock had been 
long hanging listless and dull, but this week it broke into 
one of those periodical movements so characteristic of it 
and moved up moderately. Considering the fairly active 
market created, the movement was small and it seems very 
difficult now to interest the speculative public in the low 
priced non-dividend shares. Erie is the only issue that 
has been a real performer in this respect lately. 
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LEHIGH VALLEY. 

Gross operating revenues of Lehigh Valley for August 
showed a gain of $556,000, but net operating revenue was 
up only the modest sum of $116,624, and for the two 
months of the fiscal year $310,000. The new bullishness 
inspired by generally good earnings for the big lines ex- 
tended to Lehigh Valley in moderate degree and the stock 
was advanced above its previous week’s high prices and 
held the gain well. The movement gained momentum late 
in the week after the stock sold ex-dividend. 


N. Y. CENTRAL. 
\ professional movement in the N. Y. Central shares 
it about a slow advance in the shares this week and 
10 was touched late in the week. This was within a 
point or so of the best previous price of the year. The 


buying was moderate and was repeatedly interfered with 


vy the recurring bursts in the industrial issues. This oc- 
curred so repeatedly that it gave rise to unfounded reports 
that the bulls in industrials were deliberately endeavoring 


to spoil the market for the rails. 


SOUTHERN PACIFIC. 

The movement to put Union Pacific up to prices wher: 
the stock would net not over 5 per cent on the investment, 
was a helpful influence on the market for Southern Pacific. 
The earnings for August were also published this week, 
ind they showed even better than indicated in our fore- 
cast of last week, net gain being more than $1,083,000 
Freight movement is enormous,and record-breaking in 
volume, the gain in gross freight earnings for August be- 
ing $3,203,965. The gross revenue of the company for the 
12 months, more than $152,000,000, was pretty well fore 


casted in The Financial World several weeks ago. 


UNION PACIFIC. 

The reports persist that the directors will next month 
advance the dividend to 10 per cent. per annum, but the 
talk comes from the group of prominent speculators who 
some wecks ago formed a syndicate to market a big block 


of stock they had bought. The earnings are now running 


in excess of 15 per cent., which is: better than Union did 
at various times when the common stock paid 10 per cent. 
and the stock was much higher in price than it is new. 
The crops in Nebraska and on the Pacific Coast are ideal 
in Union Pacific territory and with high prices the traffic 
in these sections is likely to be record breaking this win- 
ter. If any dividend change is contemplated at all it will 
probably be in the form of an extra distribution, leaving 
the present rate unchanged. The buying this week was 
described as good 
WABASH. 

Wabash earnings for the month of August were the 
poorest shown in many months. The net was $1,123,361, 
a gain of $213,799, or less than half the July betterment 
Nevertheless for the eight months ended Aug. 31 the com- 
pany earned the equivalent of 6.42 per cent. on the pre- 
ferred “A” stock and 5 per cent. on the “B” shares. Gross 
to Aug. 31 was $24,102,000, a gain of $5,556,000 and the 
surplus was $2,967,072, against a deficit of $1,893,089, for 
the 8 months of 1915, an increase of $4,860,162. The direc- 
tors met this week and took no action on dividends and 


none is expected before the new year, but if action is taken 


then, it will be with the knowledge that a great deal of 
earnings has gone into the property and put it in shape 


for the maintenance of dividends, once they are started. 





BIDDING FOR LOANS. 
A loan company appraiser says: “There has never been 
a time when there was the scramble for farm loans tha 


there is today. The investors are bidding up for then 





either through the raising of appraisements or grant 
more favorable tern Records are scanned to see when 
loans expire, and any rmer who wants to borrow has 


several chances from reputable concerns. The amount 


1 sc 


of money seeking loans is evidently increasing rapidly. 




















ANACONDA COPPER. 

The Anaconda Copper directors did not see fit this week 
to advance the present quarterly rate of $2 per share, 
but the day before the meeting the stock sold for the 
first time in its history above par, from which there was a 
sharp reaction. The action on the dividend was said to 
have no bearing on the market for the stock, which was 
slated for higher prices, and it was evident the pool has 
not yet done with its operations in these shares. The 
market has not been made to appear any more genuine 
y the frequent tips that have been sent out forecasting 
‘alk about the merger with In- 


spiration has been dropped for the time being. 


the moves in Anaconda. 


CENTRAL LEATHER. 
Central Leather directors did not disappoint expecta- 


he shareholders this week and holders also had 
the lively satisfaction of seeing their security make new 
record prices on heavy buying for several days before the 


regular dividend and 1 per cent. extra was announced. 


Thereafter the stock was in better supply and some late 
comers in the market who bought stock after the divi- 
dend announcement. was made were not able to see much 
pront thereafter The company has been certainly con- 





servative in the matter of dividends and could easily 
place the stock on a 6 per cent. regular basis. The direc- 
tors may want to see just how good the leather substitutes 
now being put on the market and made out of wood fibre, 
will take with t declaring quarterly divi- 


dends of 1 per cent 


CUBA CANE SUGAR. 

certain large house which has acted for leading inter- 

ests that were active in Cuba Cane Sugar common when 
had its former big rise on the outside market, has been 


ery busy this week with this stock. All the old arguments 
ere trotted out for repolishing, but the fact that the 
stock is so tl ghly water is too glaring and a little 
investigation should convince anyone that in a normal 
year the company will be unable to pay anything on the 
common stock he $50,000,000 preferred will absorb the 
earnings pretty thoroughly, or all of them the company 


will care to pay out. And yet the reports were strong this 
k tl lividend uld 1 around Jan. 1 next. 


COLORADO FUEL & IRON. 
ups and « ns in Colorado Fuel & Iron have been 
requent and bewildering in recent markets. A pool that 


les its of ery ¢ ily and makes no predic- 

sent the stock up whirling this week after the bal- 

nce of the steel list had quieted down. A great many 

shorts were caught on the new high price on the move- 

ment. There is some talk that the remaining back dividend 

e preferred is to be paid off shortly, leaving it pos-+ 

le to make a liberal distribution on the common. Wall 

street speculators fell oined the movement 
n large number 


INTERNATIONAL PAPER. 


Many mart bserve A w with some amazement 


ind surprise the 1 nt wild nee in the common and 
' ] 1 Paper Co., were not 
surprised to s pt react sharply. The big 


lvance wa tly 1 an opportunity to let slip 

1 he y pr! t kit is been seen. Earnings in 

ne and Tuly rd-breaking proportions, 
oming close t 000, with August reported equally 
ood. It was tl ines which the market discounted 
1 the presumpt that the speculators who are 
still holding o1 pecting the directors to frame some 
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plan for paying 30 per cent. on the back dividends due. 
In conservative quarters so large a payment in one lump 
is not anticipated. 

The directors met this week and doubled the dividend 
on the preferred, thus putting it on a 4 per cent. per annum 
basis. This was a disappointment and the shares sold 
off. No action was taken looking to any plan for meeting 
the back dividends. The preferred sold as low as 42% 
in February last and par early this month. The common, 


in the same period, sold up from 9% to 31%. 


LACKAWANNA STEEL. 

The placing of the Lackawanna Steel stock on a 6 per 
cent. dividend basis, and the broader speculation in steel 
shares, drew a great many speculators into this stock this 
week and not a few of those who were loaded up with 
this stock a year ago at high prices were this week en- 
abled to sell out at a small profit. A big steel rail order 
was assigned as the chief cause of the movement to higher 
prices this week, though, of course, the knowledge that 
the company is now earning at the rate of $34 per annum 
on its shares was really the germ of the buying. A new 
high prices for the year was touched. 


MERCANTILE MARINE. 

The shareholders of the International Mercantile Marine 
Co. wili have to wait some time longer before knowing 
where they are to stand with respect to the back divi- 
dends on the preferred, as Friday’s meeting this week 
merely endorsed the plan for taking the company out of 
receivers’ hands and attended to other routine matters. 
An intimation came to us this week that the new directors 
will take into consideration a suggestion that the back divi- 
dends be paid partly in debentures and part common 
stock and that to make the plan more attractive the com- 
mon stock would be advanced to considerably higher 
prices. There was opposition to the scheme, but it has 
not yet been abandoned. The shares backed and filled this 
week in a confusing way and speculators were consider- 
ably mystified. 


MIAMI COPPER. 

Miami Copper has held well its new position at the 
higher levels and it is said on behalf of the company’s 
outlook that it is sold ahead for 12 months and is refusing 
orders for the metal until after October, 1917. An increase 
in the dividend is anticipated this fall by recent buyers of 
the stock. The stock now pays $1.50 quarterly and the 
company is earning more than $12 per share per annum. 


PRESSED STEEL CAR. 

The Pressed Steel Car Co. has received an order for 
more than 1,000 steel cars from the New York Central and 
smaller orders bring the late orders up to 1,300 cars. There 
are in addition numerous inquiries in the market for cars 
for Russia and France, and a full capacity fall and winter 
season is being prepared for. 


TEXAS COMPANY. 

A time-honored rule of Wall Street speculators that 
stocks break “when the news is out” has been rudely 
broken in several notable instances recently. The rule 
was fractured in the case of the Texas Co., which this week 
voted to increase the capital stock 25 per cent. and offer 
the new stock at par. When the news was officially an- 
nounced the stock rose, instead of declining, and this sim- 
ply represents the bullish temper of speculators who say 
this year good things can be discounted twice. There 
will be $55,000,000 when all the new stock is added to that 
already out. 


UNITED FRUIT. 

The fiscal year of the United Fruit Co. ends this week 
and Boston reports say the $48,792,000 stock will show 
fully 30 per cent. earnings, inclusive of the income derived 
from the Nipe Bay Co. Considerations such as these have 
turned aside the former critics who have been trying to 
bear the stock by talk of an additional issue of stock and 
last week’s good buying was in smaller degree duplicated 


this week. 


WESTINGHOUSE ELECTRIC. 


The fact that the directors have declared the same divi- 
dend paid in the previous quarter did not adversely affect 
the stock. The directors have called for payment on Jan. 
1 all the outstanding convertible bonds of the issue of 
1915 at 105 and interest. They are convertible to the end 
of this year into stock par for par. All but $2,500,000 
have been converted and those not converted on Dec. 31 
next will be redeemed. Buying of the stock showed a 
big increase this week. 


SOUTHERN PACIFIC’S INVESTMENTS. 


The investment account of the Southern Pacific Com- 
pany is a very formidable item apart from the holdings of 
the stocks and bonds of controlled lines. It has been 
increasing steadily from year to year, subject. to sub- 
tractions in one quarter and additions in another. For 
instance, in the period ending June 30, 1916, it is found 
that $11,080,000 Pacific Mail stock has been sold. Other 
stocks in amount from $100,000 to $1,000,000 have been dis- 
posed of, in all $15,487,000, but with a remaining total of 
$246,000,000. The income from dividends on stocks of 
affiliated companies amounted to $4,418,000 with an in- 
crease from the Associated Oil of $400,000 offset by a 
decrease of $372,000 on Rio Bravo Oil stock and smaller 
reductions in the payments on minor holdings. The Cen- 
tral Pacific, the best paying portion of the Southern Pa- 
cific system, earned over $7,000 net per mile and a surplus 
after charges of $6,050,000 and showed on June 30 a net 
credit balance of $42,559,219. 


DIVIDENDS DECLARED SEPT. 24-29. 


‘Rate. Stock of 
P.C. Period. Record. Payable 

Banat SE DEE és cccvacawans 1% Q Sept. 22 Oct. 2 
SEE Te NS 5-00 oo eo a's 6 ic ase ces yy, Q Oct. 17 Nov. 2 
Amer Pub Utilities pfd........... 1% Q Sept. 25 Oct. 2 
Amoskeag Manuf com ........... T5e Q Sept. 26 Oct. 2 
Anaconda Copper ........cccseee $2 Q Oct. 21 Nov. 27 
Bek see fo eee 2 Q Sept. 26 Oct. 2 
. i) £ sk Freer 14 Q Sept. 26 Oct. 2 
Central Coal & Coke pfd......... y Q Sept. 30 Oct. 14 
Central Leather com ........... 1 Q Oct. 10 Nov. 1 
eh YY >) eae 1% Q Sept. 30 Oct. 9 
Chicago Pneu Tool ..........¢.. 1 Q Oct. 14 Oct. 25 
Corn Products Refining pfd...... 14 Q Oct. 4 Oct. 16 
i, are 2 Q Sept. 30 Oct. 16 
Del, Lack & West Coal ......... $1.25 Q Sept. 30 Oct. 16 
Detroit United Railways ......... 1% Q Nov. 15 Dec. 1 
Bareke Pipe Lime ......ccsccscce $6 Q Oct. 16 Nov. 1 
General Motors pfd .............. 3% Ss Oct. 14 Nov. 1 
General Motors com ............. 5 Q Oct. 14 Nov. 1 
kL = Eee 1% Q Oct. 14 Nov. 1 
EE 3 cdi as ch eccéeekees 1% Q Oct. 5 Oct. 24 
Int’l Button Machine............. lhe Q Oct. 2 Oct. 14 
Indiana Pipe Line............... $2 Q Oct. 23 Nov. 15 
ge rere $1 - & Oct. 3 Oct. 3 

Lehigh Valley Coal Sales........ $1.25 Q Oct. 5 Oct. 14 
MacAndrews & Forbes pfd........ 1% Q Sept. 3 Oct. 14 
MacAndrews & Forbes com........ 2% Q Sept. 30 Oct. 14 
Renee Ghs COU OOM. oc cccccccdciées 1% Q Oct. 14 Nov. 1 
Miemiens TOMOTOGE cick ccccc cance 2% Q Sept. 30 Oct. 16 
Manu Light & Heat........... ae Q Sept. 3 Oct. 14 
BG, CO aoc kn nk aw mass sewes $1.50 Q Nov. 1 Nov. 15 
Michigan State Tele Co pfd...... 1% Q Sept. 25 Sept. 30 
National Carbon pfd ............. 1% Q Nov. 4 Nov. 15 
National Carbon com............ 2 Q Oct. 4 Oct. 14 
PON DEMO oa ccndcdacenacces 25e Q Sept. 3 Oct. 20 
North Butte Mining.............. T5e Q Oct. 6 Oct. 23 
Norfolk & Western pfd.......... 1 Q Oct. 3 Nov. 18 
CD. EE TI, bc cen wasitcenece me Q Sept. 30 Oct. 16 
sk eS ae rrrer $1 Q Sept. 30 Oct: 14 
Pittsburgh Coal pfd.............. 1% Q Oct. 14 Oct. 25 
Pub Service of Nor, Ill, pfd....... 1% Q Oct. 17 Nov. 1 
ee rae are $1 Q Oct. 24 Nov. 9 
Reece Buttonhole Machine........ 30e Q Oct. 2 Oct. 16 
Reece Folding Machine........... 10¢ Q Oct. 2 Oct. 16 
Spring Valley Water............. &7l4c Q Sept. 16 Sept. 30 
St Mary’s Mineral Land.......... $2 site Sept. 28 Oct. 14 
i. fo eee he Q Sept. 30 Oct. 21 
West Ble & Mfg pfd............. S7i4ec Q Oct. 6 Oct. 16 
West Ele & Mfg com...... ae The Q Oct. 6 Oct. 3 

TWOP ROTIWHGS WEE 5050 sc es ccccc 62% Q Oct. 20 Oct. 30 

Extra Dividends. 

enee Ci Wy Mac cade caksoeas 100 Se Sept. 26 Oct. @Z 
Central Leather com............. 1 aa Oct. 10 Nov. 1 
Tete Royal Copper ..ceccccccccocs $1 es Oct. 3 Oct. 31 
MacAndrews & Forbes com....... 21% oe Sept. 30 Oct. 14 
| ara 25e ai Sept. 3 Oct. 20 
Pe SONG Ge an 6 akéc Gn xcceew es 10 se Sept. 30 Oct. 10 


Intern’! Paper pfd.......cccccecs 1 Q Oct. 5 Oct. 16 

CORE. SI 6 tet dieses ck bceas $5 Q Oct. 3 Oct. 31 

Pub Service Nor, Ill, com........ A Q Oct. 17 Nov. 1 

South California Edison pfd...... 1% Q Sept. 30 Oct. 15 
Dividends Resumed. 

Colorado & Southn 1st pfd........ 2 wa os & Oct. 10 

Grand Trunk Ry Ist pfd......... 2% a  ocscutiis .  “aanddies 
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AM. WATER WORKS & ELECRIC’S REPORT. — 
|= 
t Problems Inherited from Old Management Being Suc- 
* cessfully Solved—Dividends Not in Sight. 
f Subsidiary water companies of American Water Works 
& Electric had gross earnings for the period ended June EEKLY LIST ° 
nee pee uoting one 
0 30 last of $4,118,044 and net earnings of $2,575,465, com- q g 
1 ared with $4,173,255 and $2,617,322, respectively, in 1915. hundred and fifty Public 
: After - leducti = the nr r ace no " -_ *¥. 
d \fter all deductions the proportion accruing to the parent Utility Stocks and Bonds 
ompany was $653,159, or $7,143 more than the previous ‘led | 
a , ; , maliie i 
ar. Adding the income from bonds, preferred stocks upon request. 
tc., owned, $713,654, an increase of $365,191 over 1915, last 
ir American Water Works & Electric, exclusive of 
7 West Penn Traction’s undistributed earnings and those of 
: the water works at Shreveport, La., left out because the 
nunicipal authorities are attempting to acquire the prop- 
- rty, and subtracting $67,719 for expenses and taxes, gives 
‘. the parent company net earnings of $1,299,091, an increase ICHAELIS & CO. 
1 ene ; ; ; 
f 5? 069 . re , . . . . . 
; $352, 2. Aiter interest deductions the net incon 61. BROADWAY - NEw YoRK 
was $509,133, against $478,638 the year before. The reason Phanes;: Rector 6220 to6226, 
é why there is such a disparity between the increase of 
. net earnings and net income is because a full year’s in- 
r . ee 
; terest had to be paid on the collateral five per cent. bonds, 
; vhereas in 1915 only a portion of the full amount was out- 
A ¢ ing i > 19 rT aT 7 > fisc: re Tk > 1 . 
: standing until thg latter part of the fiscal year. The Bache Review is known all over the 
Efforts of the management to increase the efficiency — sae and Europe for its sound, un- 
- ° ° . iT udic opinion ) ve 5 é S oa 9 
f the water plants are meeting with success, as during ees - OF evemrs, and is alled } 
.* ; a cs ‘ - by the Country Press The Voice of Wall 
? the year 273,081,000 gallons less of water were pumped, Street.” It is not only as an aid to stock in- 
: vith no impairment of service at any of the 88 plants. vestments that it is valuable, but the Review 
Refinancing of various properties has been completed, ot highly yew by er men every- 
wil ? : where as a reliable authority > Cc > : 
with others under way. The unsecured claim against the oe Sores oe the current 4 
itl : , J ‘ ‘ business situation. It will be mailed free on 
United Coal Co. was also adjusted, and American Water application to J. S. Bache & Company, mem- 
Works & Electric will receive $329,600 preferred and $988,- bers Ne w York Stock Exchange, 42 Broad- 
900 common stock in the reorganized company. By ne- way, New York.—Iilustrated Sunday Magazine. 
votiating the sale of $400,000 notes for the Twin Falls 
“ North Side Land & Water Co. the obligation to supply 
> itional cash i se ’ > reorganization agreements 
: additional cash impo ed by the reorgan zat on agre ! NICKEL MAY PAY STOCK DIVIDEND. 
= was removed. To the National Securities Corporation lat ti | Nickel ld al $55) duri ' ‘ 4 
> R +, ° . * — er - ernationa INICKE sole above 3So5 during 2 , 
- was sold its equities in the Great Shoshone & Twin Falls ttl Mei» , : ns the pas 
2 : ; P - ) week, comparing with prices around $40 to $42 at which 
{ and Southern Idaho water power companies for $600,00( the stock Id I I ht 1 h and early thi 
° f 1e stock could have been bought last month and ear li 
: income bonds and $1,000,000 stock of that corporation. He ; bes ht C an early this 
) re d nonth. The bulge in Nickel reflects the belief that the 
4 Satistactory progress also is reported as to its excursion : , ey ‘ ae 
; ‘si slay pact see Pedi company will pay another stock dividend, in addition to 
B into agriculture on its 36,000 acres in California. ; rat 2 ! ‘ 
3 a ‘ ae cash dividends. Last year, International Nickel paid a ‘ 
The chief accomplishment ot the es eg curls stock dividend of 10 per cent. in addition to three quarterly 
the past year was the refinancing of the West Penn prop- lividends of $1.25 and a final of $2, or $5.75 cash for the 
rties > srehy f ~~ ‘fs : > 7 . ’ . 
; erties, whereby funds to pay ott $6,000,000 short vere nore year This year the company contemplates spending 
were secured and a delicate situation avoided. hese ne- $5,500,000 on a new refinery in Canada. The money is 
: gotiations resulted in a division of these oS ka en coming out of surplus cash capital, and it would-be only 
m ‘i i. os Dass 7 ae 4 Ty ae n : , , ’ 
: two companies—West Penn Traction and West ie n air to capitalize the expenditure by way of a stock 
‘ Traction & Water Power, with Samuel Insull assuming the dividend. The regular quarterly rate this year is $1.50, 
presidency of each. In the deal Mr. Insull was given an which makes $6 per annum, exclusive of the usual extra 
; i ? shares of < ize issue Ameri- ° : ¢ 
‘ vo & arta share authorized aedbrwaragen As 3 for the final quarter ol! the fiscal year, and exclusive of the 
5 an Water Works & Electric common stock at $8 pet nrnhnnii ainsts dhatitnind 
: = pro] . iadend, 
) share: 2,000 at $10. and 2,000 at $12, the option expiring 
" May 1, 1917, 1918, and 1919, respectively. Mr. Insull’s en 
) trance into the company should prove a benefit. M Ei Ww Il N S S 
; There are many things that must be accomplished bs A ry A A A e e 
1 . - . . 
: fore the plans formulated at the time of the reorganization 
pag ty spemepedige ae STOCK BOUGHT and SOLD 
are fully realized, and the officers realize this, as the re 
) cah ts the wibsieibinee dna atk tle Gea J. K. Rice, Jr. & Co 
] 1 ti litions tl t of divi 9 bd of 
It is apparent that under existing condit s ie paymen of divi- : 
) dends at this time would cause a decrease in the cash resources con hones 4001 to 4010 John. 36 Wall St., N. Y. 
t tituting part of the company working capital, which might delay : - - —— ~~ 
the ultimate success of your company. 
, 
1 4 
} 
| and upwards of any Listed Security, can be purchased through our convenient 
) Pl 
) 
| Partial Payment an 
\cauire bv this method income producing Stocks or ls that are readily 
; marketable. 
” 
| Our Special Booklet “A” explains this method. 
; Copy Sent Free on Request 
Established 1881. 
' 71 BROADWAY Members of New York Stock Exchange NEW YORK 
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IN THE LAND OF FAIRY FINANCE. 
Tex-Mex. Lawyer Heard From—Rice and Emma Copper. 

Alexander Sachs, general counsel for the Tex-Mex Pe- 
troleum Co., which is encumbered with a capital of $1,000,- 
000, and E. M. Fuller & Co., as fiscal agents, writes us that 
we are mistaken when we say that the company has no 
wells. It has wells producing about 200 barrels daily as 
well as a gas well that has a capacity of 18,700 cubic feet 
per day without the gas that the fiscal agent has put into 
it. 

Mr. Sachs evidently is such a busy attorney representing 
the interests of the company that he has no time to have 
any letter heads printed, for his communication comes 
addressed on white paper. Mr. Sachs demands a retraction, 
otherwise he will advise his clients to take such steps 
as the law permits. It is true that the law permits taking 
many steps, but a litigant whose aim is to palm off at a 
high price an inflated security as is the case of Fuller & 
Co., with Tex-Mex as his instrument, they are not always 
the wisest to take. But if Mr. Sachs feels in a combative 
jrood there is no disposition on our part to stay his fool- 


ish. course. Just go ahead. 


Rice Back to His Old Love Emma. 


In the very few papers which will still accept his adver- 
tising, George Graham Rice relates how, through his own 
house organ, “The Industrial and Mining Age,” he has 
urged the purchase of a number of stocks which have had 
a considerable rise and with equal facility relates how he 
told people to get out of certain stocks which have since 
suffered quite a decline. According to his version, his 
clients could have bestridden the market, one foot on the 
bull side and the other on the bear side. At post mor- 
tems Rice is a past master. He is also a sensible diplo- 
mat when it is necessary to conceal advices and tips of 
his which have gone wrong. Of those they are very 
many. Rice never refers to Howe Sound Copper, which 
has never seen the price to which he first swung it, nor 
does he refer to Joplin Ore & Spelter, in which he has 
as a partner former Comptroller Ridgely. Rice has now 
turned his vacillating affections back again to Emma Cop- 
per, which he unsuccessfully exploited among his 
gambling following. Just as soon as Emma _ Copper 
ceases to be popular as a means to sell stock, Rice will 
abandon his dear Emma as he did before. 


once 


Predicting $2 for Omar Oil. 

Brokers who are behind the market activity of Omar 
Oil & Gas Co. stock predicting it will touch $2 
share, but on what basis they premise their conviction is 
difficult to see. While the company is drilling wells and 
owns in leases considerable undeveloped land, that alone is 
no justification for any such advance as is stated will oc- 
cur. Omar Oil & Gas has a great way to go to justify the 
present price, but while speculation in oil stocks runs at 
the high pitch it does now almost anything is possible in 
the excited Curb market. We have been informed that a 
large short interest exists in the stock and it was the in- 
tention of the brokers to make it run to cover and on 
that operation alone a considerable advance may be scored. 
That threat has not frightened the shorts at all and should 
not unless the company can show earnings justifying the 
present prices. Omar is a proposition on whose earnings 
some clearer light should be shed if it is expected to get 
into the class of real oil stocks. 


are 


Oil Displaces the Telegraph Typewriter. 

Thinking the time is opportune, Adolph B. Benesch is 
also trying to restore himself to the good graces of Dame 
Fortune, through offering which his firm, A. B. Benesch 
& Co., 74 Broadway, New York, is making of the stock of 
Sequoyah Oil & Refining Co. According to the prospectus 
issued in behalf of the oil company, it is earning at the 
rate of 27 per cent. per annum and is paying one per cent. 
monthly We doubt very much if it will be 
able to continue such payments when oil sells at a lower 
price than the present which is made by an abnormal 
demand. But that fact is less interesting to the conserva- 


in dividends. 





Extraordinary Offer! 


Limited Amount of 6% First Mortgage Public 
Utility Bonds. 
Earning interest charges over four (4) times. Prop- 
erty worth over three (3) times the bond issue. Price, 
98% and interest. 


W. M. RICHARDS, 


No. 8 E. Market St., - . INDIANAPOLIS, IND. 








We Offer a Perfectly Secured Public Utility Preferred Stock 


Yielding 7.77% 


Net earnings five times dividend requirements. 
Equity five times entire Preferred Issue. 


Bond Mortgage Closed. Inquiries Solicited. 


A. E. FITKIN & CO. 


141 Broadway Tel. 7305 Cort. 








Anaconda & Other Coppers 
Westinghouse Electric 
Republic Steel 


Course of Stock Prices, SUESTIONS by figure and line 
charts, are a few features of rs) JESTIONS AND ANSWERS for 
September, just issued. Copy “F.W.” Free. 


J. FRANK HOWELL 





52 Broadway New York 








tive investor than is the record of Benesch in the fin- 
ancial world, which is one that is far from inspiring. We 
recall well the peculiar methods which Benesch employed 
in boosting the stock of the American Telegraph Type- 
writer Co., which was a stock jobbing proposition of the 
rawest type. In connection with this flotation Benesch 
was indicted by the Federal authorities for using the mails 
to push a fraud. This was not the first experience he had 
with the authorities since in 1908 he also was in trouble. 
It is a record which should not encourage investors into 
following him into other ventures which he claims will add 
materially and suddenly to their wealth. 


W. A. Muir Irrepressible. 

Despite the annoyance a number of investors have al- 
ready subjected W. A. Muir to because they could not 
induce him to deliver stock they had bought through 
him, he continues to operate his brokerage firm at 50 
Broad street, New York City. Spider-like, he maintains 
his little web there, eagerly spinning away on alluring 
literature to tempt human flies to venture into its dan- 
gerous meshes. At the present moment Muir is offering 
stock of the General Refining Co. at 62% cents a share. 
As other oil stocks have advanced considerably, Muir 
naturally advances the argument that General Refining 
likewise ought through his influence to advance in value 
just as soon as it is listed on the Curb. If there should 
come a demand for stock in an old clothes business, Muir 
would say the same thing about it. As long as there is a 
remote prospect that Muir can lay hold of a foolish invest- 
or he will not despair in his efforts to inveigle himself 
into his confidence. 

Not even Muir’s recent arrest upon the charge of con- 
verting to his own ownership stock belonging to a client 
has succeeded in dampening his activities in his hunt for 
the money of confiding investors. 








WANTED 


Immediate connection with invest- 
ment Banking House desiring to 
purchase entire issues of Public 
Utility Companies. Unexceptiona! 
references. Box 100, The Financial 
World, 18 Broadway, New York. 
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CITIES SERVICE RESUMES ADVANCE. 


Reports came from the mid-continental oil field this 
week that the western oil subsidiary of the Cities Service 
Co. had struck an 18,000 barrel oil well, which would prob- 
ably prove to be the biggest producer in that rich oil sec- 
tion. The news quickly got about the street and the Cities 
Service common, which had been resting around 320 
after a 40 point advance, resumed its rise and the 6 per 
cent. preferred stock also was in heavy demand. On 
Friday the stock closed at the best price seen in several 
months. Further reports of the size of the big gusher 
will be eagerly awaited, as it means a vast increase in the 
income of the Cities Service Co. if the new well proves 
as big as first enthusiastic reports indicate. 


UNITED DRUG AT NEW HIGH. 


Under the stimulus of the Boston reports that the stock 
of the United Drug Co. is to be listed on the New York 
Stock Exchange, the stock of the corporation has been 
advancing sharply in the last few weeks and this week sold 
well above 81, a gain of 20 points in a comparatively short 
period. Other causes for the advance are to be found in 
the fact that the company has made an offer to purchase 
$4,343,000 Riker & Hegeman stock and which will be ac- 
cepted, according to reports. The Riker & Hegeman stock 
is to be exchanged for the Drug Co., shares on the basis 
of 100 per cent. of par in United Drug shares, 44 per cent. 
in 6 per cent. United Drug second preferred, and a small 


cash payment. 


THREE WAR STOCKS AT RECORD PRICES. 

Bliss Co.. shares, the stock of the American Brass Co., 
and Standard Screw Co. shares, have all made new high 
record prices in the open market. Bliss common sold 
at $715 per share, American Brass at $320, and Standard 
Screw at $380. Each concern is making so much money 
it is said the directors are almost at a loss to know what 
to do with it, but shareholders evidently have the liveliest 
anticipations about what is to come at the next dividend 
meetings. All three corporations are in the so-called 
“war” class, but American Brass is also deluged with 
domestic orders as it is considered to possess the largest 
facilities for turning out orders of any similar concern in 
the United States. Bliss expects a deluge of orders for 
war material from the Navy and Army of the United 
States, and was able this week to declare a 100 per cent. 
dividend, while Standard Screw is making such profits 
from its immense orders for time fuses, that the profits 
are now in excess of several hundred per cent. per annum 


NOR. OHIO TRACTION NEW HOLDING CO. 

A new company is to be formed as the result of the re- 
cent financing announced by the Northern Ohio Traction 
& Light Co., the big Ohio public utility corporation that is 
having difficulty in meeting the demand for traction and 
power service in its territory, so great is the industrial 
boom along the lines running from Cleveland to Akron. 
The stock of the company which was recently acquired at 
par by a banking syndicate, will be placed back of an is- 
sue of $5,000,000 collateral trust notes and the holding com- 
pany will issue $500,000 preferred stock, with which will 
be given a bonus of common stock. A party of bankers 
who have just gone over the property have been very 
greatly pleased with the physical condition of the lines 
and the fine character of the business now being done. 





WE believe the present time is fa- 
vorable to purchase the stocks of 
Standard Oil Companies, and estab- 
lished independent oil companies, 
and will be pleased to submit to in- 
vestors on request, a list of good 
stocks with our recommendations 
and the market prices. 


DOUGLAS, FENWICK & CO. 

















34 Wall Street 4220 John 
i 
AMERICAN GRAPHOPHONE CoO. 
/ BOUGHT AND SOLD 


MORRIS &2 POPE 
Members New York Sieck Exchange 
50 Broad Street, New York 








PUBLIC UTILITY 


MOTOR STOCKS 
Allen G. Thurman & Co. 


Michigan Trust Bidg. GRAND RAPIDS, MICH. 











AMERICAN INTERNATIONAL DIVIDEND. 

Che continued strength of the stock of the American 
International Corporation has led to a strong belief that 
the corporation will within a few months declare a moder- 
ate dividend on the stock so as to represent some fair re- 
turn to those who bought the stock when it was launched. 
[he company has made some very fortunate investments 
in United Fruit, Pacific Mail and International Mercan- 
tile Marine securities 

UTAH SECURITIES CO. GAINS. 

Utah Securities Co., for August, shows gross earnings 
of subsidiary properties of $471,772, a gain of $62,607, or 
15 per cent. Net earnings for the month were $251,684, 
an increase of $37,619, or 18 per cent. Net earnings for the 
12 months period totalled $2,909,888, a gain of $570,570, or 
25 per cent. Recently there has been some moderate buy- 
ing of the stock at advancing prices, but it soon died out. 





West Va. Pulp and Paper 
Hotchkin & Co, % Pine St.N. ¥. 53 State St., Boston 


INCORPORATED Phone 4161 John Private Phone to Boston 











American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790-1-2-3-4 Broad 

















Latest Information Relative to 


Chemical, Sugar and Ordnance Securities 


Copy Free on Request 


Gilbert Eliott & Co. 


27 Pine Street 


cTAYe 


is Contained 
in Our Latest Booklet. 
Copy Free on Request 


New York 








Regarding Each Company 
in This Group 


CARL H.PFORZHEIMER&CO. 


Phones 4860-1-2-3-4 Broad 25 Broad St., N. ¥. 


Detailed Information j 
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HOW THE SOUTH ADVANCES. 


Educational Methods Are Enabling Southern Farmers to 
Make Rapid Progress. 
By C. M. Harger. 

Probably less is known of the real advancement made 
by the South than of any portion of the country. The 
investment field that is open in that section is being de- 
veloped with such quietneses and with such steady but 
growing attractiveness that the average person does not 
know how much is being done. The South is absorbing a 
great from the North simply because it 
pays a good interest and at the same time is proving a 
sound field. The great work done by the bankers associa- 
tions of the South in demonstration work and the effect of 
this in a better agriculture and a steadier income from 
farms, is one of the important factors in the investment of 
funds in farm loans. At the National Bankers’ Association 
session in Kansas City this week the remarkable state- 
ment presented by those from the South attracted the at- 
tention of all and made the Northern bankers take notice. 
The effect on farm production has been enormous and 
the farmers themselves have been able to readjust their 
financial affairs on a stable basis. For instance, over 50,- 
000 pure bred and grade animals have been imported into 
southern states due to the efforts of the farm agents; 
1,700 farm clubs have been formed, with 50,000 members; 
the agents have made 600,000 visits to farms, traveling 
over 3,000,000 miles; 30,000 meetings were held, attended 
by 1,200,000 while over 1,000,000 government 
bulletins treating of better agriculture have been dis- 
tributed. There are enrolled in the boys’ and girls’ clubs 
53,000 boys and 36,000 girls, all learning how to raise more 
per acre and how to rotate their crops. 

The population of the southern states has increased 
25,000,000 in the fifteen years, while the production 
has remained nearly stationary, and there has been a de- 
crease in live stock. This means that there must be an 
awakening in methods if the South is to obtain the position 
to which it is entitled for the next generation. The dem- 
onstration farms averaged 1,077 pounds of seed cotton per 
acre, Last year 20,000 
farmers employing demonstration methods produced 500 
more pounds an acre than the and the increase 
in value of production on farms that followed directions 
was $4,000,000 in cotton and $7,000,000 in corn. The logic 
of these figures is that the Southern farmer is waking up 
and learning how to meet the He is em- 
ploying the methods that will bring to him in the next 
a marvelous possibility for development of 
him rank with the Western farmer in 
in the South 


deal of money 


farmers, 


past 


against 623 on average farms. 


average 


new conditions. 


few years 
his land and make 
prosperity. It seems likely that we shall see 
a marvelous prosperity based on the increase or production 
of a sane and sensible adoption of ideas 
The Southern farmer is making his plans 


and the coming 
to agriculture. 

for the future and he wants money with which to carry 
on his operations. There is in some quarters a doubt- 
fulness as to the standard of the Southern loan, but this 
ought not to be so when the conditions are understood 
and the fact that millions of dollars are going into South- 
without much ostentation is evi- 


ern farm mortgages, 


dence that the investors who are informed as to what is 
going on feel safe in so investing their money. The prob- 
lem of labor in the South is one that can be solved better 
by the Southern farmer than by the Northerner, but the 
influx of population is bringing many farmers into that 
section who are learning the ways of the South and 
are obtaining results that surprise the old timers. They 


the lesson and the Southern loan field is 


great importance. 


are learning 
bound to become one of 








Investment 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unknown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 


Mortgages yielding up to 6% 


Our Oklahoma Farm Mortgages are Investment Cer- 
tainties—certainty of prompt interest and certainty of the 
enduring value of the farm behind the mortgage. 





Booklet and Current List of Mortgages sent on request. 


Phenix Mortgage Co. 


BAUM BUILDING OKLAHOMA CITY, OKLA. 











Illinois and Iowa Farm Securities 
offered you by a Bank of Strength and Reputation on some of 


the best farms in the CORN BELT 
Make an ideal investment for all the requirements of 


FARM FARM BONDS | 
MORTGAGES CAREFUL INVESTORS $100 $500 $1000 


These Farm Mortgages and Farm Mortgage Bonds are bought 
with this bank’s own money after our personal inspection. 

Write us freely of your investment problem as it concerns you. 
This service is without charge. 


THE PEOPLES TRUST & SAVINGS BANK 
of Chicago 
EARLE H. REYNOLDS, President. 


























“Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 6% Farm 
and City loans. 





Sessions Loan & Trust Company 
MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. 
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First, Be Sure It’s Safe 


This is the cardinal rule in making an investment. Adhering 
to this safety idea thousands of careful, conservative investors 
have selected our 


FIRST FARM MORTGAGES 


And in our 45 years of business they have never lost a cent in 
principal or interest. The rich farm lands back of our loans 
typify prosperity and enhancing values. Our strict, cautious 
eer further safeguards your every dollar. We investigate 

oth the standing of the borrower and his prosperity most care- 
fully. We never loan more than 50 per cent. of the actual value 
of the land. Every title we guarantee to be absolutely clear and 
flawless. We have mortgages from $100 to $50,000—interest 5% 
to 6 per cent. net. 


MAXWELL .: 


Write 
for Full Building 
List ESTABLISHED 1871 Kansas City 


INVESTMENT COMPANY ™ 




















When writing advertisers, tell them you are a subscriber to The Financial World. 









ad 1m tO" 


> foe 














September 30, 1916 


THE FINANCIAL WORLD. 








LAND BANK LOCATIONS. 


Reports from Washington say that the new land banks 
will not be located in the large cities as are the federal 
reserve banks, but will be placed in smaller cities such as 
Indianapolis, Des Moines, Topeka, Oklahoma City and 
cities of that class, with the larger number in the west 
and southwest, where the demand for loans is largest. A 
omplete tour of the country will be made by the board 
to hear the claims of the cities and decide where banks 
shall be located, but this will not be done until late in 
the autumn. 


WHEELING ROAD TO BE ASSESSED. 
The reorganization of the Wheeling & Lake Erie, 
hich has been in receivers’ hands for eight years, is, ac- 
rding to the plans of the reorganization managers, Kuhn, 
oeb & Co., and Blair & Co., to be reorganized by assess- 
ment of all classes of the stock at $27 per share. The cash 
to be raised by the assessment will fall just a trifle short 
$10,000,000. The sum of $6,683,009 will be used to pay 
receivers’ certificates and the balance will be used for 
working capital and to liquidate debts arising out of the 
organization. There will be $72,370,858 capital, a reduc- 
yn of $2,441,098, and through the exchange of securities 
he annual interest charge will be reduced from $1,744,- 
50 to $768,515. The three-year notes outstanding will 
e exchanged for $11,882,600 seven per cent. prior lien 
stock and on payment of the assessment holders of the 
$4,989,000 first preferred stock will get 100 per cent. of 
new common and twenty-seven per cent. of new six per 
cent. preferred. Of the $50,000,000 refunding mortgage to 
be authorized $11,697,000 will be exchanged for the ex- 
isting first consolidated four per cent. bonds. The second 
preferred shareholders will get ninety per cent. in new 
commor and twenty-seven per cent. in new preferred and 
present common stockholders will get eighty-seven and 
one-half per cent. of new common and twenty-seven per 
cent, of preferred. Common and preferred stock will be 
given for claims amounting to $720,500. Divisional bonds 
and receiver’s certificates for $4,805,000 will not be dis- 
turbed. The holders or the three-year notes have ac- 
cepted the plan. 


A. R. E. DEPOSIT DATE EXTENDED. 

It was announced this week that time for deposit of the 
bonds of the American Real Estate Co. had been ex- 
tended until Nov. Ist by the protective committee. On 
Wednesday a meeting was held for the purpose of deter- 
mining some plan of reorganization, but nothing definite 
was accomplished. The receivers report that the company 


is slowly selling some of its properties. 


COTTON AGAIN ON ITS THRONE. 

Where is the anguish and the tears the low prices cot- 
ton brought two years ago to the South? They have 
led before the beaming smile of content which has diffused 
itself over the Southland in response to the prevailing 
price of 16 cents a pound. Cotton is an indispensable 
staple and the war has produced a considerable shortage 
in the available supply. Those who need it must bid 
against themselves to get it, with the inevitable outcome 


that the benefit goes to the planters. 

How we recall with amusement now the philanthropic 
attempt made by well meaning friends of the Southern 
planter to induce Northern people to buy a bale of cotton; 
a bale costing at the time 10 cents a pound or $50 for the 
five hundred pounds which make up its weight. Very few 
bales were bought in answer to this appeal, for people 
were unaccustomed to trading in cotton and it was fortu- 
nate for the Southern planter that the invitation was not 
more generally accepted. The planter was compelled to 
hold his cotton, which he was able to do through freer 
banking facilities, with the result that it was not long 
before he profited considerably by his enforced economy. 
\gain has the working out of the unalterable law of sup- 
ply and demand shown us how feeble are the makeshifts 
of man to create artificial markets. 


yy i 
\ FARMERS AND DROVERS COMPANY 
Ny Main Office Eastern Office 












| 6% GUARANTEED 
“ FARM MORTGAGES 
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UF [To discriminating investors we commend 
t . . 

i our 6% First Farm Mortgages. 
\ 


uj We guarantee the payment of both prin- 
dl cipal and interest. 

i If references are desired we can refer you 
i to leading banks. 

E Write for particulars today and please 
a mention Financial World. 


f Salt Lake City Commercial Building 
Utah Dayton, Ohio 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enha‘acing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 











The Imperial Valley of California 


has no crop failures on account of its imex- 
haustible supply of water, its fertile soil and 
hot growing seasons. Maximum results 
% obtained here both in diversity and pom 
(4) of crops. 
Its farm mortgages, backed by the mever 
a disappointing irrigated farms, cannot be sur- 
posed for theic income producing dependa- 
Dility. 
Get the facts. 
My loans have stood the test of time and 
mever exceed 331-3% of conservative valua- 
tion. Highest bank references. Write me 


an 
6% 
to-day. 


PHILO JONES, Brawley, Cal. 








Interest Paid The Day It 
Is Due 


6 Why speculate in fluctuat- 7 
oO ing seeurities? We special- oO 
ize im high class real estate 


Montana —— in carefully se- Great Falls 


territory obtaimable 


Farm able. Not, affected by war Montana 
r panic. ways wort r. ° 
Loans Write for paces al ag - City Loans 


First Mortgage Loan Company 
OF MONTANA 


Paid in Capital, $125,000.00 GREAT FALLS, MONT. 








SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brechure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 








THE FINANCIAL WORLD, 77 "tpradnoch, Block 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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A. B. A. MEETING AT KANSAS CITY. 

Jas. K. Lynch, President of the American Bankers’ As- 
sociation, at their annual meeting in Kansas City this week, 
devoted considerable of his address to a refutation of cri- 
ticisms of the operations of the 12 Reserve Banks from 
different sources, asserting that a fair test of the system 
could scarcely be given in the two years we have just 
passed through, periods of stress and abnormal conditions, 
but he believed much had been accomplished. Bank ac- 
ceptances for the first time have been made possible as 
credit instruments in connection with the import and ex- 
port of merchandise, the dollar credit is making its way in 
South America and in the Orient, and our national banks 
are opening branches in foreign countries. On the ques- 
tion of reserves Mr. Lynch said: 

The Federal reserve banks are gradually concentrating the stock 
of gold which heretofore has been almost useless, because scattered. 
In the hands of those banks it will be a firm basis for a note issue 
which will take care of any demands for currency that panic condi- 
tions may produce. We all know how futile it has been to attempt to 
meet extraordinary demands by paying out gold, and we know how 
banks have competed with each other to secure gold, drawing it from 
centers where it would be of some use to outposts where it was value- 
less. It is obvious that we have overworked the word “reserve.”” Gold 
is the only true reserve, for it pays debts in any civilized country and 
under any conditions. Under ordinary circumstances, balances carried 
with corresponding banks form a convenient method of paying our 
debts to depositors, so such balances have been called reserves, though 
they cannot properly be so designated. Balances with the Federal re- 
serve banks are now legally entitled to be called reserves, and yet they 
fall short in the final test—availability in all countries and at all times. 

The enormous inflow of gold, and the great flotations of 
foreign loans, Mr. Lynch discussed as follows: 

We may expect that as soon as the war is over and the normal im- 
ports of merchandise are resumed the excess of gold will leave us, and 
this will be by no means an evil. The surplusage of gold and the 
loaning power set free by the Federal Reserve Act together are likely 
to cause a credit expansion which will need careful supervision by our 
bankers, to the end that the corresponding contraction does not find us 
unprepared. The control of both the export and the import of gold 
should be guided by the Federal Reserve Board, which was intended 
to perform this function, and which has the power necessary to stabilize 
exchange through this means. 

The suggested danger of an inflation is timely, as we are 
all too well aware already that the presence of such vast 
supplies of the yellow metal have fired the imaginations of 
the devotees of speculation, who utterly abhor warnings 
that they had best go slowly lest they bring about danger- 
ous reactions and disturb the delicate fabric of credit. 

The course of discussion at the Convention attests the 
conservative temper of the average American banker, and 
there will be general commendation of Mr. Lynch’s sober 


‘words. One may be conservative and yet retain his optim- 


ism with respect to the future. Lynch and his conferees 
at the Convention we believe faithfully represent the 
majority sentiment of the solid banking fraternity of the 
country, as against the speculative and spectacular, which 
happily is in a decided minority. 


OHIO OIL SHARES ADVANCE. 

Starting at a price around 229 during the first part of the 
present month, Ohio Oil shares have advanced some 50 
points. The advance has been quiet and orderly, no ru- 
mor being circulated as to what the company would do, as 
is generally the case when a stock shows such a move- 
ment. 

The company has a total capital of $15,000,000, par value 
of $25 per share, with no bonded debt. The last balance 
sheet for the year ended Dec. 31, 1915, shows total cash on 
hand of $39,735,217, or better than twice the capital stock 
outstanding. 

As soon as the company was divorced from the Standard 
Oil Co. of New Jersey in 1911, it declared a dividend of 
$5 per share; a year later $14.25 was paid to stockholders, 
and in 1914 the company disbursed $7.25 per share. In 
1915 stockholders received as a regular dividend $12.50 per 
share, and a stock dividend of 133% per cent. was distrib- 
uted, paid in stock of the Illinois Pipe Line Co. Thus far 
in 1916, $18 has been paid to stockholders, in the form of 
regular and extra dividends. 

The company reports its earnings but once a year, but 
from unofficial reports it is estimated that earnings for 
the present year will amount to about 175 per cent. on the 
stock, against 110 per cent. the year previous, and 64 per 
cent. in 1914. 7 

It is expected that in the final quarter the regular quar- 
terly dividend of $1.25 per share and the extra dividend of 
$4.75 will be declared, 





Do You Save? 


For 30 years we have made 
money for our customers, without 
the loss of a penny. 


We pay 4% on savings deposits, 
under the ordinary regulations. 








We recommend our other 6% 
time securities to those who place 
safety above everything else. 
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Choice 6% 
Salt Lake City 
First Mortgages 


It will pay you to become ac- 
quainted with us. Write to-day. 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


E. D. WCODRUFF, Pres. GEORGE M. CANNON, Cashier 
Capital, $300,000—Surplus, $100,000 























There Can Be No Question 


That if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 
“This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The invester is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 























We make such loans enly. Write for Booklet B-41. 


C. E. SHOEMAKER AND COMPANY 
¥ LEWISTOWN, MONTANA 














CENTRAL NEBRASKA Ti, 


/¢ FARM LOANS 


Dtly growing in vaiue—aot 





Our loans are backed by a security cons 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan persop- 
ally inspected. Obtainable in sums to suit. 


Send fot references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 











rowan ? rerCent 

Is Worth 

Figure out the difference in your income if derived 
from an investment yielding 7% and one yielding a 
lesser amount of interest; and you will figure out a 
substantial reason for letting us invest your money. 

We offer you carefully selected farm mortgages 
from $1,000 upward on the most productive farms of 
Southern Idaho. 


Let us tell you all about them. Our Investment Facts 
will interest you. 


Frank Housman & Co., 
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Fairfield, Idaho 
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Financial Writers 


We are continuously in search for interestin 
and constructive financial articles, for whi 





we are prepared to pay liberally. Such articles 
must deal wich subjects of interest to the pub- 
lic and must be short and to the point. Sub- 
mitted manuscript should te ewritten and 
on one side of the paper only. Enclose stamp 
for return of manuscript if found unavailable. 
Checks for contributions mailed each week. 
We should like to hear from specia' writers. 


THE FINANCIAL WORLD 
29 Broadway New York 
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THE LOREE REPORT ON EUROPE’S SELLING. 
Our Securities Taken to an Amount in Excess of One 
Billion Dollars, Face Value—Deductions, 

The very valuable statistical investigation made 
President. Loree of the Delaware & Hudson Rail- 
ad, to determine the amount of liquidation that had 
ken place in American securities sold back to this 
ountry by Europe, brings the situation up to as 
ite a date as July 31 last and covers a period of 
8 months. In that period, Mr. Loree’s investiga- 
ns show, Europe has sold back to us $1,288,773,801 
ir value of American securities, with a market value 
$898,390,910. The amount remaining abroad on 
uly 31, according to Mr. Loree’s figures, was $1,- 
115,628,563 par value, with a market value of $1,110,- 

99,090. 

[hese are formidable figures. Had Europe, before 
e war, in the pre-inflation period, suggested that 

intended to liquidate more than a billion and a 
uarter of our securities, even though taking 18 
ionths to do it, it would undoubtedly have brought 

out a severe depression. But at the end of 18 
onths of Europe’s selling in a war period un- 
recedented for its ferocity and expenditure of lives 
nd treasure, we find our markets enjoying a boom. 
Ve subjoin a table of prices of prominent American 
\ilroad stocks and prominent industrial shares giv- 
ge the prices as of Aug. 1, 1914 the day thewar 
roke out in Europe, and on Monday, Sept. 25, 1916, 
the day of the greatest excitement on the Stock 
xchange since the March panic of 1907, and on 
vhich the transactions exceeded 2,000,000 shares: 


Closing Closing 
July 31, Sept. 25, 





INDUSTRIALS: 1914. 1916. Gain. 

ANGE Be ED ovio 6d 4000806 0060s adnate 19 94 75 

mer. Car & Foundry, com eer ae 44 66% 22% 

mer. Locomotive, com... oder eudses aw 20 78 58 

merican Smelting, com... rer, try er 52% 114 61% 

Amie TOe 0 BOs. wcscesaes jie a ee Odo. Rae 114 133% 19% 

naconda .. ies EEE SO eS PE 25 97% 72% 
sldwin Locomotive, COM. ......ccccccccccses 41 86% 25% 

ethlehem Steel ....... TT Te ee 30 572 
ntral Leather, com.. Pre ere ere 28 7244 

Chino Copper theee Perrecr. yor r 4 58 

olorado Fuel & Iron. ‘is seed sane eee . 21% 541 
tilling Securities Stadeee onie 1f 165% 

eneral Motors sige ack wicteuaen Mal kak e anearenmeel 59 700 
Dy errr er reerrr re? reer. t 15 §21% 
ickawanna Steel .......ccescccccccccssvecs 26% 85 

SO TCR. COUR. oo ccc coceseceaesaus 53 110% 

fiami Consolidated Copper..........sseesess 17% 4014 22% 

<ational Lead, com re ee on 41% 71 athe 

tlio ae. ae | errr ero er re 58 141 83 

Pressed Steel Car, COM.......ccsccccccccccces 3 60 26 
17. Comsclidated Copper... ..s i.e cccccsacceses 16% 26% 10% 

tepublican Iron & Steel, com Baa sabe aes 18% 69 401, 

tudebaker, com. . aie ae ge Mee 28 130% 102% 
Ss ee Oe spe weeeh teh ee aee awe 45%, 59 13% 

Utah Copper ee ee er ee ee 48 97%, 4914 

S. Steel, com seskbewhene 52 115 63 
RAILS: 

(eI DERE. oc, chi caventadkdncnetodoamenwes 895 105 15% 
sitimore & Olid, COM... 2. ccc cc ascccsccccs 72 88% 16% 
nadian Pacific See ees eee 157% 178% 4 
hic Wii. & Bt. Pawl, COM oc verde cecvecesess 854 96% 11 
rie, com. sa cain ged Sain cin caer e em OS 0% Ny a 

Irie st pfd a. Sie ea oane-w we aaie 32 54% 22" 

Srie, od pfd pe Ay: 261, 5% 19% 
reat Mortherm, pid... ..cscccccscecsccscssecs 114 118% 414 

llinois Central ....... *106 103 3 
ansas City Southern, cOm..............ee8: 20% 26 1% 
ehigh Valley .. sein én 'w dtintn Ba'e aeieerat 61 805Q 195< 
ew York Central (256 oananee 80 108% 2814 
SE NAR Sons os 0088040 de sweeter 97% 131 331% 
orthern Pacific gS 7 Sa eae 98% 112% 13% 

Pennsylvania .. *G2Y, 57 ‘ 5 4 
eading, com ‘h6 a ahaa 70 11° 433 
outhern Pacific ieute 85 101 16 
nion Pacific ‘ Wesuvrie 3 1131 147 414 

- Decline. 


The obvious inference from the remarkable changes 
n prices in the period is that the American nation 
as prospered so wonderfully from the golden flood 
if profits that have flown steadily our way from the 
treasuries of the war-worn nations that we have 
een enabled to take all the selling Europe cares to 


undertake and still inflate prices to unprecedented 


levels. Our resources have gained faster than 
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Every note is secured by 


FIRST MORTGAGE 


On a Producing Farm in Active 
Cultivation 
Worth not less than TWO AND ONE-HALF 
TIMES THE NOTE 


REFERENCES: Chatham & Phenix National Bank of New 
York, Denver National Bank, Denver, National Bank of the 
Republic, Salt Lake City 


The Irrigated Farms Mortgage Co., Denver, Colo. 


JOHN V. N. DORR, Pres. JOS. D. HITCH, V.-Pres. & Mgr. 




















Europe could sell our securities to us. Exports from 
the port of New York last week were $77,000,000, 
an increase of 100 per cent. over the week previous 
and the August statement of our credit balance for 
he 12 months in foreign trade is in excess of $2,- 
00,000,000. If we can keep this up for another 12 
months we will be able to absorb every last dollar’s 


T 
t 
c 


worth of securities still left on the other side, and 
Europe will be in debt to us to the extent of more 
. ] 
i 


than one billion dollars in addition. 


CHESAPEAKE & OHIO ON THE MOVE. 

Though the Chesapeake & Ohio is making no sensa- 
tional gains in earnings, certain Wall street interests have 
taken a new interest in the stock and the stock this week 
had all the appearances of being in line for a move similar 
to that started in some of the bigger stocks, like Union 
Pacific and N. Y. Central. The company’s earnings have 
gained something like $620,000 gross since July, which is 
nothing to get excited about, but the outlook is said to 
be very much more promising for the balance of the calen- 
lar year that predictions are made by Wall street inter- 
ests that the stock will advance to a figure before the end 
of the year that will make the conversion privilege at- 
tached to the 40 year 5 per cent. convertible bonds attrac- 
tive and help the market for these bonds. The convert- 


ibles have been advancing steadily lately. 








B. C. FORBES on 
ROBERT DOLLAR 


The story of the cook’s boy 
who girdled the Seven Seas 
and became a lumber king is 
told by America’s foremost 
financial and industrial 
writer in this week’s Les- 
lie’s— 

—the tenth of the FORBES 
series. “THE MEN WHO 
ARE MAKING AMERICA.” 


At all the newsstands 


Leslie’ 
[ilustrated Weekly Newspaper 


ished in I 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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HEARD IN WALL STREET. 


The theory suggested in this column that the so-called 
public, the public that is generally credited with getting 
into the stock market “at the top,” has instead been sell- 
ing, is supported by the experience of two large Stock 
Exchange houses who do a very large western business. 
The cashiers of these two houses say they were heavy 
sellers on balance in the closing days of last week’s 
markets, and that it was the long awaited opportunity for 
the people of the west who have not been as close to the 
big prosperity of the country as those in the east, where 
the war purchases have left the bulk of the big profits. 


The suggestion that the west has been unloading, and 
the east has been a big participant in the heavy buying 
of the last few weeks seems altogether reasonable. Last 
fall at this time the west was a big buyer of securities, as 
the glamor of the wealth from the record-breaking crops 
of 1915 inspired the most extreme bullishness. The east 
at that time did not look upon the rise as based on sound 
reasoning, as the war profits had not yet sufficiently de- 
veloped to give absolute confidence that they would be 
garnered. The east, therefore, was a heavy seller, and 
the east was right, because a severe slump that was unin- 
terrupted for nearly six months thereafter ensued. The 
west was able to hang on to much of what it had bought, 
though many losses were taken, and it was not until well 
into July of this year that the east began to take on that 
degree of confidence which has since grown into a posi- 
tive conviction that we are in the midst of the most 
gigantic stock market boom in history. 


All the forecasts of the present high prices came from 
Wall street, and they have proven amazingly accurate. 
The nineteen million share days we have just seen, and 
120 for U. S. Steel common, 95 for Utah Copper, and 100 
for Anaconda Copper, with big gains for a long string of 
others, were all predicted by big Wall street operators 
early in August, and generously passed around. Here is 
additional support to the suggestion of big buying by the 
east, and that the inspiration came from that quarter. 
That the east expects to sell at a big profit goes without 
saying, but that it has yet unloaded is doubtful. It is the 
universal testimony of traders on the floor of the Ex- 
change, and outside operators and observers as well, that 
the buying has had less suggestion of manipulation than 
any previous bull market. Floor members express amaze- 
ment and admiration at the enormous capacity of last 
week's market to absorb all offerings, however large. 
This week has seen some evidence of manipulation. 

It pays sometimes to stay away from the stock ticker. 
One day last week a subscriber of The Financial World 
hailing from distant Douglas, Alaska, came into the office 
of this publication to renew his subscription. In a talk 
with one of the editors he said he had been in the far 
north country for 16 years, and thought it about time for 
his wife and himself to see a little of the United States. 
He happened to have 50 shares of International Mercantile 
Marine preferred stock, which he thought he would like 
to sell. He bought it at $25 per share years ago ago, and 
wondered if the psychological moment had not arrived. 
Given a letter to a Stock Exchange house, our fortunate 
subscriber was in a position to sell his stock at 125, a price 
which would give him a profit of $5,000. Another experi- 
ence he related was not quite so happy. It was that he had 
in the early days bought ten shares of Bethlehem Steel 
common at 25, and sold it out at 35. Had he held it until 
now he could have duplicated in this stock his success in 
Mercantile Marine. 


This episode recalls an incident in the business career 
of a small business man in an upstate city of New York 
state. He was a creditor of a man who failed, and whose 
assets were turned over to the creditors to make good in 
part their claims. In the lot that came to this creditor was 
40 shares of Bethlehem Steel stock, then enjoying a market 
around $20 per share. The creditor tucked the stock away 
in a pigeon hole, and almost forgot its existence, until one 


day in the big boom of 1915, when Bethlehem Steel sold 
at $600, a newspaper item about the jump in Bethlehem 
caught the man’s é¢éye. He made a frantic search for his 
stock, found it covered with dust, and turned his piece of 
paper into a fortune. 


HE SAW AND CAME AWAY DISCOURAGED. 
Kathodian Bronze Stockholder Loses Faith After In- 
specting Nyack Plant—Promises No Longer Satisfy. 


Wondering what causes Kathodian Bronze stock to dry 
up in the Curb market when he was led to believe that 
it was groomed to exhibit again a quick ascension in the 
scale of market values, a large stockholder in the company 
recently took a trip to Nyack and visited the plant. He 
wanted to see what the company was actually doing; 
whether it was manufacturing cartridges and to what ex- 
tent it was equipped to handle this business. “Up to the 
time of my visit,” this stockholder declared to a repre- 
sentative of The Financial World, “I turned a deaf ear 
to stories that friends brought to me intimating that | 
had put a substantial amount of money into one of th 
worst lemons that ever appeared on Wall Street, instead 
of, as | confidently believed, an inexhaustible gold mine. 
But I confess, after my visit to the plant, I have at last 
become discouraged and feel that I and not my friends 
was a fool. 

“At the plant I was treated quite cordially by the care- 
taker, an affable fellow. But I presume all stock sellers 
must be affable in order to keep up the spirit of the stock- 
holder. He told me that the two units of cartridge mak- 
ing machines were to be further fortified with additional 
machines which the Lima, Ohio, plant was ready to ship 
now almost any time. While the company was not man- 
ufacturing cartridges just at the time of my visit, it has 
turned out a few small experimental orders that have proven 
satisfactory. There were about seventy men employed 
about the plant, but at what occupation I could not deter- 
mine; certainly they were not making cartridges. At the 
office of the financial boosters of Kathodian Bronze I was 
told that the company had entered upon a contract with 
the Russian government to secure which $3,000,000 had 
been deposited in the bank. Still I could not divorce 
myself from the depression which had taken hold of me 
for the story did not have the right ring. If the company 
had such a contract and $3,000,000 was on deposit to secure 
it, why was the stock so laggard and why was the plant 
showing so little activity, I reasoned. The whole proposi- 
tion is beginning to reveal to me signs of hollowness.” 

We can appreciate this stockholder’s mental perturba- 
tion. That tale of the Russian cartridge contract has been 
spread before; last year it was circulated and when run 
down proven a myth, for while negotiations were carried 
on with agents of the Russian government, it was said 
they were quickly dropped when it was discovered that the 
company was in no position to handle the business and 
that the negotiations were used to cause a flurry in the 
stock on the Curb market. At the time it was publicly 
stated that the company had entered into a contract with 
a New York concern to manufacture millions of tire stems. 
However, this reported soyrce of large revenues has also 
suddenly disappeared. 

Meanwhile, Joseph Cowan and his associates continue to 
claim that their various enterprises are about to start some- 
thing which will make all clients who bought “conservative 
investments” from them very pleased. Zinc Concentrates 
is now advertised as the stock which has a surprise in 
store. Flemish Lynn Phonograph now rarely appears 
in the Curb quotations; Kathodian Bronze gets up from its 
sick bed occasionally and endeavors to climb, but it can- 
not get much above $17 because it meets on the way up 
real stock waiting for a market to sell on for the backers 
of Kathodian Bronze have no stomach for buying back 
stock they sold at much higher prices. However, Cowan 
keeps his rumor mill busy telling about contracts, but 
never about actual earnings, simply because they are so in- 
finitesimal that they would not do his stocks any good. 
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FINANCIAL BREVITIES AND NOTES OF THE N. Y. CURB. 








Informative Financial 
| Literature. 


The Financial World will call atten- 
tion in this column, weekly, to such 
current financial literature which it 
considers will instruct investors in the 
maxims of sound investing or which 
describes securities that merit their at- 
tention. Investors should not hesitate 
to write for this literature, for a men- 
tion of The Financial World to the 
issuing houses will immediately receive 
prompt attention. By adding con- 
stantly to their knowledge, investors 
will succeed in attaining the maximum 
f safety and productivity in the in- 
vestment of their capital. 





THE FINANCIAL WORLD, 
| Louis Guenther. 








INFORMATIVE. 
Renskoif, Lyon & Co., 33 New St., 
Y. City, have prepared a special 
ter on Coffee. 
N. L. Carpenter & Co., 17 William St., 
‘. Y. City, in their weekly stock market 
tter sound a warning regarding the 
pid rise which has occured in the in- 
strial list during the past week. 
Frank Howell, 52 Broadway, N. Y. 
y, has just issued for free distribu- 
1 the September number of “Ques- 
ns and Answers.” The Westinghouse 
and the Republic Iron & Steel Cu., 
treated in separate articles. 
rne & McDonnell, 60 Broadway, N. 
City, have issued a circular contain- 





intere til 


= data on the ist and 2nd 
‘ks of the Maxwell Motor 





W. Brooks & Co., 115 Broadway, 
have issued a booklet con- 


x. Cats 
nz information concerning four- 
strong publi utilit companies. 
C,. MeWilliams ha been elected 
sident of the Security Trust & Sav- 
Banl Los Angele Cal. a. Cc 
tor has bee chosen vice-president 
Saturda Sept. 30, w the last day 
k ylders I the St Louis & San 
ne oO id to depos their stock 
the reorganization plar 


FINANCE THE COUNTRY AROUND. 


The Commonwealth Power, Railway 


Light Co. reports gross earnings for 
e year ended August 31, $16,152,528, 


increase of over 14 per cent. over 
e previous twelve months Balance 
fter fixed charges and interest on 
ds amount to $1,611,073, equivalent 
better than & per cen on the com- 
yn stock. 
Merrill, Lynch & Co., of New York, 
i Cassatt & Co., of Philadelphia, Pa., 


vho recently underwrote $1,500,000 8 





cent. cumulative prefered stock 
the Spicer Mfg. Co., report the issue 
ll sold, as it was heavily oversub- 


ribed. 

William A. Read & Co., and Harris, 
rbes & Co., of New York, are offer- 
ng $5,500,000 first consolidated mort- 
ige 4 per cent. bonds of the Min- 
upolis, St. Paul & Sault Ste. Marie 
ty., at 91% to yield 4.60 per cent. 
Blodget & Co., 30 Pine St., New York, 
nd 60 State St., Boston, Mass., are of- 
ring $780,000 general mortgage 4%s 
nds of the Chicago, Milwaukee & St. 
iul Railway Co., at 102.17 to yield 
40 per cent. 

tedmond & Co., 33 Pine St., New 
ork City, offer the Baltimore & Ohio 
tailroad Co., Southwestern Division 
rst mortgage 3%s, due 1925 at a price 
» yield 4.70 per cent. 

Total cash balance of the funds of 
1ie City of New York as reported by 
e Treasurers’ Office as of September 
1916, amounted to $35,930,005. 

The Dominion Steel Corporation cf 
‘anada will call in and pay off $3,- 
0,000 five year 6 per cent notes. 
ie notes were not due until 1918. 

The Seaboard National Bank of New 
ork, in its September report to the 
‘omptroller shows deposits of $53,081,- 
17; surplus and profits earned $2,- 
83,862; cash of $14,107,496, and loans 
nd discounts of >, 15 ) 
‘olorado will 
est crop in 








Beet sugar growers of 
urvest this year the la 
he history of the industry 
3ank call in Minneapolis reveals de- 
sits of $168,198,351, an increase since 
he last call of more than $8,000,000. 
n St. Paul they were $95,161,549, an in- 
rease of more than $4,000,000. Pros- 
erity signs abound in the Northwest. 
A. B. Leach & Co., 62 Cedar St., New 
York City, offers the Russian Govern- 
ment 5% per cent. Internal Loan. 





A New York Stock Exchange mem- 
bership changed hands at $69,000, an 
advance of $4,000 over last sale. The 
high record price is $95,000 paid in the 
big market of 1905. 

The International Power Co, of New 
Jersey has been found insolvent by 
Chancellor Walker at Trenton, N. J 

S. E. Martin, of the firm of Markee, 
Morgan & Co., has been elected a di- 
rector of the Keystone Tire & Rubber 
Co. 

Dividends and interest payments in 
October, it is predicted, will amount 
to $203,067,264. If these figures are 
correct they will compare with $173, 
428,790 in October, 1915, or an increase 
of $29,638,474. The largest disburse- 
ments will be made by the railroads 
and industrials. 

The Fitchburg Railroad stockholders 
have authorized the issuance of $3,- 
300,000 of bonds to fund $2,609,000 float- 
ing debt, and for payment for improve- 
ments. 

The Imperial Bank of Germany re- 
ports as of Sept. 23, total coin and 
bullion increased 185,000 marks, treas- 
ury notes decreased 74,405,000 marks. 
Total gold holdings, 2,471,625,000 marks 

J. P. Morgan & Co. have received $2,- 
500,000 additional gold from Australia. 
Total imports since the first of May 
amount to $309,500,000 

Howard Elliott, Chairman of the 
board of the New York, Ontario and 
Western R. R. Co., in a recent meet- 
ing of the company, asks the assistance 
of the stockholders of the company in 
adjusting the relations of the company 
with public authorities, both state and 
national, claiming that the property has 
more difficulty to earn a fair return 
because of the rates and regulatio1 
imposed by rate regulations 

W. M. Richards, of 
offering the First Mortgage 6 per cent 
sond of a Public Utility Property ap 
praised at a little over three times the 











bond issue, and which s earning its 
interest over four times 

Blodget & Co., 34 Pine St., New Y 
City, offers $400,00 llinois Centr 
First Mortgage Collateral Trust 4s, 


1915. 
CURB FACTS AND FANCIES, 

Kerr Lake’s income report for the 
year ended ug. 31, hows net profit 
of $813,703, , 2,928 ove! 
the previous year. Earnings are equiv- 
alent to $1.35 per share, against divi- 
dends of $1.00. 








‘he Champion Copper Co 





gan, has declared a dividend of $6.40 
per share, making a total of $74.40 pez 
share paid since February, 1915 The 
stock is owned half and half by the 
Copper Range and St. Mary’s Mineral 
Land companies. 

Aetna Explosives continue active 


The stock sold up to 13, a new high on 
the present movement There was no 
news out, the rise beir attributed to 
the running in of 


shorts 








Pool operations caused a Sharp ad- 
vance in Boston & Montar TI stock 
crossed $1. In July this the 
stock broke sharply from $2 to 75 cents 


per share. 


The Hecla Mining Co. reports net 
earnings of $766,887 for six months 
ended June 30 This ympares with the 
entire net earning for the year 1915 
of $€46,146. 


Stockholders of the Mother Lode Cop- 
per Co., are being notified of a meeting 
to authorize a bond issue of $1,000,000 
first mortgage, ten year convertible 
bonds, and an increase in capitalization 
from $5,000,000 to 








$7,500,000, 


The Arizona Commercial Copper Co 
has declared an inital dividend of 50 
cents per share, payable Oct. 31. The 
company is reported to be earning 
about $2.50 per share, 


Ohio Cities Gas on Wednesday sold 
up to 78, a rise of four points for the 
day, and a new high record The stock 
has been taken off the Curb, and will 
be traded in on the N. Y. Stock Ex- 
change. 


The strength of the rails on the bis 
board caused a better undertone to th 
rails traded in on the open market The 
Western Pacific new common and pr 


ferred stocks rose a point. Wheeling 
& Lake ie new share were dealt ir 
for the fi t time at 20, and rose t 


20% 








Midvale Steel and Submarine Boat 
shares continue leaders in the war bride 
group, but the movement in each wa 
very narrow. Large profit taking oc- 
curred early in the week, causing the 
shares to sell off a few points. Atlantie 
Steel was active at advancing prices. 


ty 


s} 


ares Sincl 


1 continued 


activity and strength 


ils in the shares of the Standard 

l subsidiaries Ohio Oil advanced 
n 232 to 298, a gain of 21 points over 

eht, and a advance of 49 points since 
t Saturday Standard Oil of Cali- 
rnia advanced 46 points to 347, and 
rairie Pipe Line advanced 11 points to 
18 The é Shares were traded in 


nsiderable extent, and were very 
Among the independent oil 

a Oil advanced 4 points in 

1e day’s trading, and Cosden and 


Houston Oil gained 1 to 2 points. 


to 
White, and Uni 
be the most active of the motor group. 


I 





The motor sl 
score any Dil 


ires, while active, fail 
advances. Chevolet, 
sd Motors continue to 








Y 


ree earnings reported of the Peerless 


Motor Co, fail to make any impression 





Startling advances. 


tens 


n tne stock 





he latter to 


The new General Motors 
ck, “when issued,” advanced to 152, 


nd then sold off. 


The Copper 


the 


ind mining departments 
irb continue active, but with no 

United Verde Ex- 
on and Jerome Verde continug 
ng. The former sold up to 42%, and 
a % 


FINANCIAL SCHOOL, 








WALL ST. 


The Wall Street Branch of the New 


I University announces that its 
urses in Finance, Brokerage, Insur- 
cE Accounting and Financial Law 
begin the first week in October in 


the Broad Exchange Building, 25 Broad 


reet The Wall Street Branch wag 
irted n experiment, a number of 
y! n of the financial district 
with the University au- 
elop a scheme of prac- 


as 


























l edu 1 tor young business men 
ld eet their needs directly. 
t the project was a success is evi- 
need b the recent announcement 
t Brat has been made a regu- 
l ‘ anent department of the 
s The schedule has been 
enlarged for the coming year, 
the leadership of the new direc- 
M1 \ W Taylor. 
I year the Branch had 
e! lin t of nearly six hundred 
lents Mi i the instructors are 
the large. isiness houses of the 
wh ve demonstrated their 
o t Several members of 
staff « e School of Commerce 
Washington Square also give in- 
lO! 
rhe purpose of the Wall Street 
i I 3 t fler to the menin the Wall 
et ist igh grade University 
n¢ ntaining principles and act- 
tice at a time convenient for 
to attend The courses are of- 
t 5:1 i ), One a week. Univer- 
credit is ranted for these courses 
e san l is as work given else- 
This is a unique institution in 
has brou t the highest grade 
tion } into the best lkab- 
i to be fou anywhere—the Fi- 
District of Wall Street. 
4 WORD OF CAUTION, 
Lynch & Co., members of 
\ } Stock Exchange, in their 
] S market letter, say: “We have 
w had seventeen successive million- 
é Saturdays excepted, with 
rates still low. While we think 
t there is question that money 
eaper tl stocks on the basis of 
ent earnings, we are still conser- 
t especially on margin trans- 
ns Unquestionably it is to the 
intage the President to have no 
reign trouble betore election. We 
t is he desire of most of those 
ments wl h have differences 
} t! I ed States to have no 
ge of d nistration here. But 
th esent serene atmosphere 
las be nd November eighth is 
er matte Beware of over-ex- 
FOR THE SMALL INVESTOR, 
How one share of stock or one $100 
nd of al ted security can be pur- 
d on the Partial Payment Plan 
igh Pe * Co., members of the 
Yor S Exchange, 71 Broad- 
New ¥ explained in their 
et, v vill be sent to investors 
FROM OUR READERS. 
l r paper very valuable and 
S i re for a yearly sub- 
M. LIVINGSTON. 
tl c | hl of The Financial 
of which I am a paid subscriber, 
yur n will mean a whole 





n my decision in the above mat- 
LOUIS H. KELLER. 
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DIVIDENDS. 


DIVIDENDS. 





AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 2 
New York, September 13, 1916. 
A regular quarterly dividend of two and 
a cent. (24%) on the issued and 
outstanding COMMON Capital Stock of Ameri- 
can Gas and Electric Company has been de- 
clared for the quarter ending September 30, 
1916, payable October 2, 1916, to stockholders 
of record on the books of the Company at the 
close of business September 20, 1916. 
FRANK B. BALL, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Monday, October 16, 1916, to stock- 
holders of record at the close of business on 
Saturday, September 30, 1916. 

G. D. MILNE, Treasurer. 








ANACONDA COPPER MINING CO. 
42 Broadway, New York, September 26, 1916. 
The Board of Directors of the Anaconda 

Copper Mining Company has declared a divi- 
dend of Two Dollars ($2.00) per share upon 
its Capital Stock of the par value of $50 per 
share, payable on November 27, 1916, to the 
holders of such shares of record at the close 
of. business at 12 o’clock Noon on Saturday, 
October 21, 1916. 

The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value, 
should do so without delay in order that they 
may receive their dividend promptly. 

A. H. MELIN, Secretary. 





E. W. BLISS COMPANY 
Borough of Brooklyn, New York. 
September 25, 1916. 
The Board of Directors of this Company 
has this day declared a quarterly dividend 
of two per cent. (2%) on the Preferred Stock 
of the Company, to be paid from the accu- 
mulated net earnings of the Company, on 
October 2d next, to holders of the Preferred 
Stock of record on the books of the Company 
at the close of business September 26th next. 
Transfer books will be closed September 27th 
to 30th, both dates inclusive. 

HOWARD C. SEAMAN, 

Secretary and Treasurer. 


E. W. BLISS COMPANY 
Borough of Brooklyn, New York. 
September 25, 1916. 
The Board of Directors of this Company 
has this day declared a quarterly dividend of 
one and one-quarter per cent. (14%) and an 
extra dividend of one hundred per cent. (100%) 
on the Common Stock of the Company, to 
be paid from the accumulated net earnings 
of the Company, on October 2d next, to hold- 
ers of the Common stock of record on the 
books of the Company at the close of busi- 
ness September 26th next. Transfer books 
will be closed September 27th to 30th, both 
dates inclusive. 
HOWARD C, SEAMAN, 


Secretary and Treasurer. 





HOUSTON GAS AND FUEL COMPANY, 
Houston, Texas. 

The regular quarterly dividend of one and 
three-quarters per cent. (154%) on the Pre- 
ferred Stock of this Company will be paid 
September 30, 1916, to stockholders of record 
September 16, 1916. Checks will be mailed. 

J. A. McKENNA, Treasurer. 





Inspiration Consolidated Copper Co. 
The Directors have this day declared a divi- 
dend of $2 per share, payable Monday, Octo 
ber 30, 1916, to stockholders of record at 3:00 
o'clock p. m., Friday, October 13, 1916. 
J. W. ALLEN, Treasurer. 
New York, N. Y., September 28, 1916. 


MIAMI COPPER COMPANY, 


61 Broadway, N. Y. 
DIVIDEND NO. 17. 
September 27, 1916. 
The Board of Directors of Miami Copper 
Company have this day declared a dividend 
of $1.50 per share for the quarter year end- 
ing September 30th, 1916, on the capital stock 
of the Company, payable November 15th, 1916, 
to stockholders of record at the close of 
business on November Ist, 1916. Books will 


not close. 
SAM A. LEWISOHN, Treasurer. 


PITTSBURGH COAL COMPANY. 
Pittsburgh, Pa., September 27, 1916. 
The Board of Directors has this day de- 
clared a dividend of One and One-quarter 
(1%) Per Cent. on the Preferred Stock, pay- 
able October 25th, 1916, to stockholders of rec- 
ord at the close of business October 14th, 1916. 
F,. J. LE MOYNE, 


Secretary. 











THE WESTERN UNION TELEGRAPH 
COMPANY 
New York, September 12, 1916. 
DIVIDEND NO. 190. 

A quarterly dividend of ONE AND ONE 
QUARTER PER CENT. has been declared 
upon the Capital Stock of this Company, pay- 
a at the office of the Treasurer on and 
after the 16th day of October, 1916, to share- 
holders of record at the close of business on 
the 2th day of September, 1916. 

The transfer books will remain open. 

LEWIS DRESDNER, 
Treasurer. 


WESTERN POWER CORPORATION. 
The Board of Directors have declared a 
quarterly dividend of 1% on the preferred 
stock, payable October 16, 1916, to holders of 
record at the close of business September 30. 
H. P. WILSON, Secretary. 
New York, September 27, 1916. 





(ON) 
This Dental Cream 
Won’t Harden 


Albodon is perhaps the only dental 
cream on the market that you can be 
absolutely sure will not harden under 
any climatic conditions whatever, with 
the cap on or off. 

At drug stores, 25e. 
Trial tube free on request to Dept. J., 
ALBODON CO., 154 W. 18th St., N.Y. 
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I, B. A. A, & RAILROAD PROBLEMS. 

The recent passage by Congress of 
what is known as the Eight-Hour Rail- 
road Bill is likelv to be a theme for 
discussion at the fifth annual conven- 
tion of the Investment Bankers’ Asso- 
ciation of America, to be held at Cin- 
cinnati, Oet. 2, 3 and 4. Walker D. 
Hines, general counsel of the Atchison, 
whose president, Mr. Ripley, has come 
out so strongly in opposition to the 
law, will present the railroad point of 
view. 

The Federal Farm Loan Act and its 
probable effect on the market for in- 
vestment securities, will also be a sub- 
ject for discussion. It is expected that 
delegates from practically the entire 
membership, of something over 600, 
will be present at the convention, to- 
gether with a large number of guests. 

Lewis B. Franklin, vice president of 
the Guaranty Trust Company of New 
York, is president of the Investment 
Bankers’ Association of America. Allen 
G. Hoyt, of New York, is a vice presi- 
dent, and the local members of the 
Board of Governors are: A. B. Leach, 
George B. Caldwell, Lawrence Cham- 
berlain, Samuel L. Fuller, Richard L. 
Morris, George W. Hodges, Georve C, 
Clark, Jr. 

Felix T. Hughes, chairman of the 
Eastern Transportation Committee, an- 
nounces that arrangements have been 
made for a special train to leave New 
York at 3:55 p. m., Saturday afternoon, 
Sept. 30, via Pennsylvania Railroad, 
arriving at Cincinnati at 9 o’clock, 
Sunday morning. 


FINDS IT VALUABLE, 

I want to thank you for your letter 
of Sept. 11 in regard to acceptance by 
individuals of farm mortgages from 
banks As 1 stated, your remarks in 
The Financial World interested me 
very much and I am glad to have this 
additional information. I read your 
articles in that paper regularly and 
believe that you are doing a very good 


work there. At last farm mortgages 
seem to be receiving the right sort of 
publicity. KARL KLAUSER. 





ORDNANCE STOCKS, 
Quotations by Gilbert Eliott & Co, 27 Pine 
St., New York. 

Bid. Asked. 


Aetna Explosives pfd...... << 63 
MEROTIORR BPASG. occscciscccccs Soe 40 
Am & Brit Mfg Co com..... . oe 20 
Am & Brit Mfg Co pfd........ 20 40 
Atlas Powder com .......... 175 185 
Atlas Powder pfd ............ 9S 100 
Babcock & Wilcox........... 126 129 
*Bliss (E W) com ..... oe. GO 670 
Ceres Cll Wi) BEG. cccczsccesse 50 S83 
Canada Foundries & Forgings. 185 195 
Canada Foundries & Forg pfd. 0 100 
Canadian Car & Fdy com...... tT) nO 
Canadian Car & Fdy pfd...... TD 
Canadian Explosives ......... 380 460 
Canadian Explosives pfd...... 100 110 
*Carbon Steel com........... 82 85 
Carbon Steel Ist pfd.......... 8 90 
*Carbon Steel 2d pfd ..... ice O 
*Colts Arms ee see ee S65 SSO 
Crocker Wheeler com ........ wD 100 
Driggs-Seabury ........ee.e0. 0 100 
Du Pont Powder com new..... 200 300 
Du Pont Powder, deb, 60% pfd. 100 104 
Electric Boat com ............ 420 430 
Electric Boat pfd............. 420 450 
Hercules Powder com ........ 310 820 
Hercules Powder pfd.......... 116 120 
Hopkins-Allen com .......... 20 25 
Hopkins-Allen pfd ............ 40 nD 
International Arms ........... 20 25 
Lake Torpedo Boat ........... 8 9 
Midvale Steel & Ordnance..... 74 75 
Niles-Bement-Pond com....... 183 188 
Niles-Bement-Pond, pfd ....... 105 110 
og | reer rr TT 2 43 
Beovill Mile CO..iccocsccsciccs Oe 605 


Winchester Repeating Arms...1350 1450 


*Ex div. +Ex div 1014%%. 








—, 
Do Business by Mail 


It's le, with accurate lists of pros- 
pects. catalogue contains vita! informa- 
tion on Mail > Also prices and 
quantity on 6,000 nati mailing liste. 99% 
guaranteed. Such as: 

War Material Mfrs. Wealthy Men 
Cheese Box Mfrs. Axle Grease Mfrs. 
Shoe Retailers 
Contractors 








prices and samples of fac-simile letters. 
Have us write or revise your Sales 


Ross-Gould, 814 Olive St. 






PAas 


RasstS St.Louis 
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CURB STOCKS. 

Closing prices on Friday, Sept. 2%, for 
some of the most active stocks dealt in on 
the New York Curb market follow: 

ligh. Low. Close 





pS Pe er 12% 11% 115 
Am Im Co, 50 pe.....:. 60 59 60 
Am Writing Paper..... 4%, 41., il, 
Butte Cop & Zinc....... 7% 7 7% 
Corre Ge Paece ...... 2. Soy 391, BK 
Chevrolet Motor ........ 207 206 206 
oo BR Serre 17% 16% 167% 
Cosden Oil & Gas....... 13°% 13% 13% 
Gem Motor W i.... cen. 158 157 158 
Geet, We B Wascccssve 419544 156 AV, 
i =r 17 16% 17 
Haskell Barker ......... 11 10%, 41 
Intercon Rub .......... 1514 14%, I> 
Kelsey Wheel pfd...... 97'% 971 971, 
Lake Torpedo .......0. Sl, Tle Sl, 
Magma Copper ...... 19% IS%%q 187K 
DE DE 5 5.86 esa me wee DG ny 5% 
Met Petorleum ......... 8 lots 17! 
Midvale Steel .......... ie 74% Th, 
Mitchel] Motor ......... 73% 73% 73 
eee eee Rly G 8% 
Oklahoma Ref ........«. 9 SQ 87 
Peerless Motors ...... . 25% 25 25 
| ae .-114 110 112 
Se SOMOOED ccc cesieviccad OD 74 74 
Sinclair Oil ..... “wets 1214 435 
Boring Body ....scckes 93 SH 92 
Scripps Booth ......... DHT, HHT%, HO™ 
Submarine Corp ........ 44 12 454, 
ae. Ge Bs ca cde dees 2414 23 231% 
TPeemele WM ccccicwccs * 2% 2% 
United Motors ......... 67% 61% 67 
White. Me@te@s °. 62. ccccss Dn be DAN Hl 
United Verde Ex........ 42 41% 41° 





SUGAR STOCKS, 
Quotations by Gilbert Eliott & Co., 27 Pine 
St., New York. 





Bid Asked 
Atlantic Bef GOMB <ccccccsccse BD 22 
Atlantic Ref pfd ..... ——— 70 
Cardenas-Amer com ........... 25 15) 
Cardenas-Amer pfd ..... SO 90 
Central Aguirre com ....... .160 163 
PRINPG® BWOBRP cccseccs adie wae 118 
Federal Sugar com........... 78 81 
Federal Sugar pfd...... ; 94 7 
Great Western com...........900 215 
Great Western pfd..... ae re be 115 
Guantanamo Sugar ..... 67 70 
Sumees. COMETAL ois ccs aes ..140 160 
Manati Sugar com ....... . 120 130 
Manati Sugar pfd ........ en Oe 9T 
Matanzas-Amer com .... oa 20 
Matanzas-Amer pfd ........... 80 9D 
Michigan Sugar com........... 106 
National Sugar ...... = sab a aria 97 
New Niquero Sugar ...... ee 200 
Nine Bey BOGAT ccc ccccccccccsc 150 1M 
Santa Cecilia com........... - 11% 15 
Gants Coen BEE wsccccccceccs 42 46 
Stewart Sugar ......cscccccees 310 360 
7) Bh. Ger ose tt ee 165 
Warmed GORE ...6ccivccriccvese 100 110 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS 





The boom on the 





Aledien GeO Bhs bo sced dss dcccesc 
Allbe-CROIMNOTO. ccc ccccsecescosses 


ental Am. Ag. Chem......0..2.c000e 
n be Am Bank Note.........-. 


American Locomotive se 
American Smelting........ 


ROME ocerd thaaseensnkeeks 
Atchison. setae es 


Ches. & Ohio iannneses 
( Chic Gt West pfd..... 


ChRIT& P Ry... ape 


pe eee aes 
Chino Con Cop............. 


Dae Se NOR cis ciccscsccece 


Dist Securities.............. 
Erle 








‘lose General Motors..........-... 
11% General Motors, pfd....... kava 
60 CONEEE OF d.caseccinssciccnevees 
11, Gomme BERRIGR. oc cc ceccecccccess 
71, Great North ptd.... hacia 
OOS, Great N Ore Sub..... 
206 Greene C Copper.........- -o 
"16% [liinois Central...........0ssee0. 
13% IED GIDE: 2.056660 0 00800 ie 
158 CT CA ies odd cinvceeea andes 
19 Int Mer M ctfa. .....05 ccccccees 
17 Int Mer M pfd ctfs ........ —_ 
re International Paper. ries oa 
International Paper pid. hired 
1h Int Nickel...... cmansins 
v Kansas C “td ET ’ 
>" ES ere 
18%. LMUOME occ cccceersaskea 
os Lehigh Valley............. , 
li Lee Rub. & Tire... .cccccces 
76! Louis & Nash ndivessbeensaeee 
7 Maxwell M Co........... indaes 
RK, Maxwell M Ist pfd........ ... 
87 Maxwell M 2d pfd.......... 
25 | err 
112 Miami Copper........... 
74 Missouri Pacific......seeeeseeee 
433% Nat Enam & S............ 
92 Nat Lead pseedesbasuedena 
BBY Nevada Cons Copper ..... 
{ Bi so dckncenwe 
931 NYNH@€H.. 
Ot. Norfolk & Western ............ 
ez Northern Pacific nueabake 
“fo rere 
41: Pacific Mail.... SieKeuue 
Pennsylvania R R.. 
—_— Pittsburgh Coal 
Press Benes Cat.ce. ccc 
Di, , 8 2 ae 
. Ry Steel Spring ee ‘oa 
Ray Con Copper........ ‘ 
sked S84 nde Baked 60 
22 ROO. 80. B SOM... -hecccace a 
70 Rep. Ir. & Steel pfd...... - 
35 Southern Pacific.......... 
90 Southern Ry 
63 Southern Ry pfd.. 
18 u 2M 
81 Studebake T 
97 Tennessee Copper i“ 
15 Texas Co rene 
15 Union Bag & P.......... “ae 
=O Union Bag & P pfd a epearer eee 
RO Union Pacific............++++. ; 
20) Un Cigar Stores........ , 
or | Sa rere 
Ba BEE ncceccece sanen 
a De EE accccecsccteses 
po URED SR ccdccseseecessane 
OS U SSteel..... cahaleaie’ wi 
ae ON 4 eee 
00 Utah Copper.............- 
od ie ere wn 
15 Wabash........ ELLE BORE 
46 ee eer 
60) We Pcs ca vccsenscscne , 
65 Westinghouse. ...........02.ee0. 
10 Woolworth. ...........e+00+: pas 








N. ¥. STOCK EXCHANGE PRICES, 
was on all the week and Friday’s mar- 
ket was the strongest 
with many new high 
vear being scored, Friday’s prices: 


American Beet Sugar............. 
inder American Can................0.: 
with American Car & Fdy............ 
Aan. CN isc cevccscenests es SF 
rT) | ) SS 

American H & Lpfd.............. 

BOh, Di dsescccdeccwedeesces 7 
OO  ——EEEEEEE 
ee |) Rae eee 


American Steel & Pdry.... .... 
American Sugar.........2...0+.. 
American Tel & Tel..... ....... 1 
American Woolen.........-..... 
ADRGTIIE BING din’. o00nnscccesass 


RAD Bile atas canon cease ‘ 
Baldwin Loecomotive......... ... 
DRL ee IR « «.000020006. 660040 
Bethlehem Steel.............. ++... 
DUS oreccencgececccne 
CN so ec nnnsasceasas 2434 
Canadian Pacific... ............ 
CORRE EEE 6 5 ccscccsvses cee 
Chandler Motor................ 


M & St Paul ......... SPOS 
GO Be cee ct tvavacevns — 


ee ee ee ee ere 
Consolidated Gas. ............+- ‘ 
Continental Canh......ccccssccees 
SOE TUOMMOOD.. ccvicccsccces 
Corn Products pfd............ 
UE oo. Sa cdbexsexcese 
Cuba Cane Sugar.............00.. 


Dome ee sso ain 

atk nncuniianndan 
PR cctvitee Sc5ds<ccucvens 
General Electric. ........0...0.+:. 








Willys-Overland.........+..-0+.. 





CURRENT QUOTATIONS 


STANDARD OIL QUOTATIONS. 


As furnished by Carl H. Pforzheimer & Co. 
25 Broad Street, New York City. 





Bid. Asked 
Anglo-American Ol] Ltd............ 16% 17 
The Atlantic Refining Co........... 845 855 
Borne-Scrymser Co....... ..... ... 400 425 
Buckeye Pipe Line Co pees 106 109 
Chesebrough M fg. <o., Cons. 460 490 
Colonial Oil.......... seacegg? ee 70 
Continental Of. .....6..s.c000.0000/825 550 
Crescent Pipe Line......... akéene ie 47 
Cumberland Pipe Line................ 93 97 
Eureka Pipe Line... . eee 238 
Galena Signal Oil, pfd.  edae ain namie 140 145 
Galena Signal O1i,Com............. 167 170 
DR HG Tiss icc siccccccseneves 199 202 
Indiana Pipe Line. ... ..105 108 
International Petroleum Cs., 144... 1014 11 
National Transit........... 15 17 
POO WOE FUMIE boc ccccccccccce — 217 
Northern Pipe Line........ re 103 107 
Ohio Oi] Co...... BAe OEY sae 305 
Penn-Mex. Fuel Co.... ... scat a aie 58 
Pierce Oil Corp ........ ata ae 1414 
Pierce Oil Cor papa 6's 1924....... 82 R4 
PUCNCOe REE ORB 6. cccdicceds Thies. 460 465 
Prairie Pipe Lien beeseeoshbashsl adaue 293 298 
Solar Refining Co............4 «»-. 380 400 
Southern Pipe Line...............+.: 212 217 
ery ort oe 385 390 
South West Penna — FS ere? 112 117 
oo oo [eo ) ee ree 342 346 
aE 2 ernie 795 800 
Standard Oil (Han.)........scccccesest 530 550 
StamGard OU (EG.).« .cccvcccscccess 570 600 
Standard Oil (Neb.)..................505 525 
Standard Oil (N —: ee 585 
“il f. & & eer 235 238 
Standard Oil (Ohio).... : ade see 433 
Swan & Finch... ..... sseddneunsee 125 
Union Tank Line...................-- 91 93 
NCS ios i pip dsecccceaicsbessen 298 302 
Os 0 0:0:050050600600065b00 40 50 


MISCELLANOUS OIL COMPANIES. 
Bid. Asked 


Conten 6 Wei siccccccsaces .-- 16% 17% 
Gulf Oil Corporation. . <n oa 6 cme 260 
Houston Oil Co com .......... 16% 17% 
Imperial Oil Co, Ltd.... ecg 240 
Magnolia Petroleum Co........250 240 
Midwest Refining Co........... 69 70 
Sapulpa Refining Co.. ore | 10 
Sinclair Oil & Refining Co...... 3 431 
Tidewater Oil Company...... 180 185 





UBLIC UTILITY SECURITIES. 


Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 


Bid. Asked 


American Light & Traction com..... 378 382 
American Light & Traction pfd....... 110 112 
Adirondack Electric Power,com..... 27 29 
Adirondack Electric Power, pfd...... 8&3 86 
*Am. Gas & Eiect.,com... ‘ 152 156 
*Am. Gas & Elect., pfd.... ‘ : 50 fl 
Am. Power & Light, com ; ; 69 72 
Am. Power & Light. ffd ; ieee &3 85 
American Public Utilities, com..... 42 47 
peor soa Public Utilities. nfd . 72 75 
American Waterworks & Electric 814 914 
Am. W. 'W & E peepee ye 23 26 
Am.W.W &E. First pfd . 65 70 
Associated Gas & Elec. Co., pid title - 60 
Carolina Power & Light Co., com 27 
Carolina Power & Light Co., pfd 98 100 
Cities Service, com........ ee y 
Cities Service, pfd.........csccccces 8S &9 
Colorado Power, com.... pial. ki 25 29 
Colorado Power pfd.... re 1N2 
Comwth P.R. & L.; com 2 64 
Comwth P. R & L., pfd 8314 85! 
Denver Gas & Elect. Gen. 5s . 96 QR 
Electric Bond & Share pfd. 100 1 
Empire Dist. Electric ptd 884 92! 





Federal Light & Tractior 
























l 
Federa! Light & Tract 4 
Gas & Electric Secu m 28 30 
Gas & Electric Secur os. pfd.... ha 
Northern Ontario Lt & Pr com 14 17 
Northern Ontario Lt & Pr pfd : ) 60 
Northern States Power com..... 97 104 
Northern States Power pfd..-.... 18 101 
Ozark Power & Water m 44 4' 
Pacific Gas & Electric, com 5884 59 
Pacific Gas & Ele ectric, pfd 90 Q] 
Republic Ry. & L ight Co.,com. 4514 { 
Republic Ry. & Light Co., pfd. .. 76 78 
Southern Cali fete ia Edison,com 92 04 
Southern California Edison, pfd : 108 1 
*Standard Gas: sctric, com . 14% #15 
*Standard Gas & Electric, pfd........ 40 41 
Tennessee Ry Lt & Power com | 1] 
Tennessee Ry Lt & Power pfd 49 
Toledo Traction Light & Power com 50 
Toledo Traction Light & Power pfd 87} 
United Light & Rys., com eae 
United Light & Rys., lst pfd..... 7414 7¢ 
Western Power,com..... oe 91 
Western Power, pfd.... , pawn 69 72 
*Par value $50 
CHAIN STORE SECURITIES. 

Quotatior by Merril Lynch & Ce M 

bers New York Stock Exchange, 7 Wall St 
Kr ge com cnx aoe 14 
Kresge pfd A 11% 
McCrory com. 17 
McCrory pfd. .... ot 
Woolworth com. 13 
Woolworth pfd. 6b 125 











PUBLIC UTILITY QUOTATIONS. 


Quoted by 


*Ex. Div. 1% 


Lamarche & Coady, 14 Wall St. 
New York. 
Bid Asked 
154 


gk YY 3 Ff Rees rrr 152 

| Am Gas & Bl pld.......cccosccccsees 50 51 
Am Light & TE COG. .cccccccccsese. 379 382 
Am Light & Tr pfd , tit ip india in hhh ae 112 
Am Power & Light com.............. 70 72 
Am Power & Light pfd 83 85 
Am Water Works and EI Ist ‘pid... 64 68 
Am Water Works sbedeenaietes Pere 26 
Cities Service com....... .-..--00: 325 328 
Citioe Garvice O86... .cncsesscncncees &S 89 


Commonwealth Pr Ry & Lt e- . 83 85 
Northern States Power Co............ 99 102 


Northern States Power pfd.. scsep OS 101 
Pacific Gas & Elcom.........---... 57 58 
Pacific Gas & El pfd................. 89% 90% 
Republic Ry & Lt com......... -.+- 45% 46% 
Republic Ry and Lt pfd............. 76 77 
So Cal Bdison com..........00:. ; 2 94 
So Cal Edison pfd.......ccesssessee 107 119 
Tennessee Ry, Lt & Power pfd...... 11% 12% 
Teunessee Ry, Lt & Power com..... 51 52 
United Lt & Rys com....... huclinedke 48 50 
*United Lt & Rys ist pfd .......... 74 76 








MisCELLANEOOS STOCKS. 


Chi Ids Co pf.... a pete © jis tecaaee 
Hercules Powder osscorcee SSB SRE 
Lehigh Valley Coal IE 87 93 
*New Jersey Zinc : he AES OH 342 345 
Otis Elevator ae 5 
RPO LE 96 
PE 2 GO... sb cncascsesececaioe 150 160 
Royal Bak P pf 
Singer Mfg Co 


*New 


Quoted by Williamson & Squire, 25 Broad Street, 


New York City. 
Bid Asked 
72 


Ame Feele OO... 0 ernosey seteaarep 76 
Am Chicie pf 140s Soregnen 83 89 
American Piano, com.............0+ 10 12 
American Piano, pf. ........0..0cecsee 73 76 
Am Type Founders com.............. 41 43 
Am Type Founders pf............-... 93 96 
LS OSS: 
ae ee 106 =109 
Childs Co com.......... 70 74 





PITTSBURGH QUOTATIONS, 











Quotations furnished by George R. Christian, 
SO I dway, New York City. 
Bid. Asked. 
Sew Pits casebevshscee 15 ‘ca 
r Wind Glass Mach com. 62 624 
r Wi w Glass Mach pfd.124%4 125 
ey 4 Gas 41 
imbia G 31% 
s lat l¢ 4d 
hia @ 991% 
rbison W ° 
rt n Wall . 
ident Br iM 6% 
le Brewing pfd...... ly ial 
NG cies Ge eter een teeecs 29 Sales 
Works com....... 69 69% 
ifacture Light & Heat... 56 are 
Fi i GU 6s cas kes 7% 7% 
| Fi r - DOR cccaect ns 16% 
1 eke evancads aon canon 17 18 
F 47 
il com 6 6% 
4 fd 25% 26 
om 32 3 
d és 
bur BOC sess vessrses 1% 
b G 127 
bu ( G 9 
PS eee eras ee 20% 21 
1y M 18 .20 
EME, 5 wiceccane es 5 5% 
O 12% Sales 
G 16114 
i witch pike cae 119% 
St .119% 120 
ie nhs Oa ecee 121% 121% 
4 Brae. +0+4s%,a2 15 114 
i 655% 65%, 
y [ es 30 
t P Wa Pr...... 22% 234 
Penn Wa Pr pfd.. 66 
MOTOR SECURITIES, 
ler Lynch & Co., members 
Exchange, 7 Wall St. 
Bid. Asked. 
Pa 100 
20D 207 
36 37 
. O4 as 
rer. 330 340 
err +) 11 
5% 6 
ay: 7 100 
com wie y 10 
pfd 18 aa) 
180 
1G 
. 45 
n 15 
iM 6 
Mot HO% 
Mot 73 
r ( 40 
Pre 60 
on Mot t 
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First Farm Mortgages 


Amongst conservative investors 
from all sections our mort- 
gages are known asstandard 
investments. 33 years’ experience 
enables us to_pass accurately on 
the desirability of loans. Send for de- 
scriptive pamphlet “1” and current 


offerings. We're Right on the Ground 





For the fiscal year ending June 30, 1916: 





cuwe E.J LANDER & CO. | 


RAND FORKS WN 








Capital and Surplus One Half Million Dellers ” < 











Our Business 
is to select and to make the best 
Farm Mortgages 


a 
~ 


—=—S=S=—— 


Send for Our- Booklet 





___ it gives our methods in detail and shows 
™ our clients have never had a loss. 


See 





d 1885) 11 So. La Salle Street, CHICAGO 
MOODY’S MANUAL 


is always consulted when 
SECURITIES 
are considered. It’s the standard refer- 
ence for all Banks, Brokers and Investors 
MOODY MANUAL CO., 33 Broadway,N. Y 


ALL FINANCIAL BOOKS — 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
29 Broadway New York 











tion Co.) undistributed earnings 


such companies 


NET EARNINGS 


DEDUCTIONS: 
Interest on: 
Collateral Trust 20-year 5% Bonds 
Collateral Trust Notes 
Balances due bsidi 
Bank loans of other interests 





Total Deductions 


NET INCOME 


Income from bonds, preferred stocks, etc., owned.. 


AMERICAN WATER WORKS & ELECTRIC COMPANY 


Incorporated 


INCOME ACCOUNT 


Increase. 


1916. 1915. *Decrease. 


Company’s proportion of the net earnings of sub- 
sidiary companies (exclusive of West Penn Trac- 


$646,012.69 


348,462.64 
$994,475.33 


$7,143.80 
365,191.83 


$372,335.63 


713,654.47 
$1,366,810.96 


Expenses and Taxes—Less proportion contributed by 
subsidiary companies for expenses of administra- 
tion and included in the operating expenses of 


48,353.59 19,365.87 


$946,121.74 $352,969.76 


—<$_—$ —_____ 


- $1,299,091.50 


$719,340.52 
12,000.00 
29,929.74 


$399,660.13 
12,000.00 
24,982.99 
30,840.43 


$467,483.55 


$319,680.39 


$789,958.33 $322,474.78 
$509,133.17 $478,638.19 $30,494.98 


American Water Works & Electric Company’s pro- 
portion of earnings of West Penn properties and 
not included in above figures—approximately 


$516,000.00 $232,000.00 $284,000.00 








FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 











The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders 

We can furnish these binders, with name of 

The Financial World printed in Gold on cover 

for $1.00, carriage prepaid. Address THE 

FINANCIAL WORLD, 29 Broadway, New York 
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Notice oi Saleof Bonds 


Notice is hereby given, that the City of 
Lewistown, Montana, will, on the 30th day of 
October, A. D., 1916, at ten o’clock A, M. of 
said day at the Council Chambers, in the City 
Hall, in the City of Lewistown, Montana, sell 
at public auction, to the bidder offering the 
highest price for them, but at not less than 
their par value, Twelve Thousand Dollars 
($12,000.00), Gold Bonds of the City of Lewis- 
town, Montana; said bonds to be known and 
designated as “Public Park Bonds,” of the 
City of Lewistown, Montana, and the money 
to be derived from the sale thereof, to be used 
exclusively for the purpose of purchasing and 
improving land or lands for public parks and 
grounds for the City of Lewistown, Montana, 
and which shall be owned and controlled by 
the City of Lewistown; said Bonds shall be 
of the denomination of One Thousand Dollars 
($1,000.00) each, numbered consecutively, from 
one (1) to twelve (12), inclusive, dated July Ist, 
1916, and shall be redeemable and payable as 
follows, to-wit: 

Said bonds shall be redeemable on and after 
July 1st, A. D. 1926, and shall be due and pay- 
able, on July Ist, A. D. 1936. 

Said bonds shall bear interest at the rate 
of five (5) per cent per annum; interest pay- 
able semi-annually, on July Ist and January 
ist, of each year, at the office of the City 
Treasurer of the City of Lewistown, Montana, 
or at the option of the holder, at some bank 
in the City of New York, State of New York, 
to be designated by the City Treasurer of the 
City of Lewistown. 3 % 

All bidders must deposit with the City Clerk 
of the City of Lewistown, before the time set 
for the sale of said bonds, a check, in the 
sum of Twelve Hundred Dellars ($1200.00) cer- 
tified by a responsible bank, payable to the 
order of the City Treasurer of the City of 
Lewistown, as a guaranty of good faith. 

No bids will be entertained at less than par. 

To the end that bidders may be advised as 
to the legality of the proteedings of the City 
Council of the City of Lewistown, Montana, 
had and contemplated in the matter of said 
bond issue, a printed cman has_ been 
prepared, giving all the proceedings of said 
City Council, had in the matter of said bond 
issue, up to and including the date of this 
notice, and a summary of all further pro- 
ceedings which said City Council proposes to 
take in said matter. 

A copy of said transcript may be had by 
applying to the City Clerk of the City of 
Lewistown, Montana. 

The City Council reserves the right to re- 
ject any and all bids. 

By order of the City Council. 

H. L. FITTON, 
City Clerk. 
(Official Seal of the 
City of Lewistown.) 





First publication Sept. 16th, 1916. 4t 


Notice ofSaleofBonds 


Notice is hereby given, that the City of 
Lewistown, Montana, will, on the 30th day of 
October, A. D., 1916, at ten o’clock A. M. of 
said day at the Council Chambers, in the City 
Hall, in the City of Lewistown, Montana, sell 
at public auction, to the bidder offering the 
highest price for them, but at not less than 
their par value, Five Thousand Dollars ($5,- 
000.00), Gold Bonds, of the City of Lewistown, 
Montana; said bonds to be known and desig- 
nated as “Fire Apparatus Bonds,” of the City 
of Lewistown, Montana, and the money to be 
derived from the sale thereof, to be used ex- 
clusively for the purpose of purchasing a 
Motor Truck Fire and Chemical Apparatus 
for the City of Lewistown, Montana, which 
shall be of standard make and equipment, and 
which shall be owned and controlled by the 
City of Lewistown; said Bonds shall be of 
the denomination of One Thousand Dollars 
($1000.00) each, numbered consecutively, from 
one (1) to five (5), inclusive, dated July Ist, 
1916, and shall be redeemable and payable as 
follows, to wit: 


Said bonds shall be redeemable on and after 


July Ist, A. 1926, and shall be due and 
payable, on July Ist, A. D. 1936. 

Said bonds shall bear interest at the rate 
of five (5) per cent per annum; interest pay- 
able semi-annually, on July Ist, and January 
Ist, of each year, at the office of the City 
Treasurer of the City of Lewistown, Mon- 
tana, or at the option of the holder, at some 
bank in the City of New York, State of New 
York, to be designated by the City Treasurer 
of the City of Lewistown. 

All bidders must deposit with the City Clerk 
of the City of Lewistown, before the time set 
for the sale of said bonds, a check, in the sum 
of Five Hundred Dollars ($500.00) certified by 
a responsible bank, py to the order of 
the City Treasurer of the City of Lewistown, 
as a guaranty of good faith. 

No bids will be entertained at less than par. 

To the end that bidders may be advised as 
to the legality of the proceedings of the City 
Council of the City of Lewistown, Montana, 
had and contemplated in the matter of said 
bond issue, a printed transcript has been 
prepared, giving all the proceedings of said 
City Council, had in the matter of said bond 
issue, up to and including the date of this no- 
tice, and a summary of all further proceed- 
ings which said City Council proposes to take 
in said matter. 

A copy of said transcript may be had by 
applying to_the City Clerk of the City of 
Lewistown, Montana. 

The City Council reserves the right to re- 
ject any and all bids. 

By order of the City Council. 

H. L. FITTON, 
City Clerk. 
(Official Seal of the 

City of Lewistown.) 
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NoticeofSale of Bonds 


Notice is hereby given, that the City of 
Lewistown, Montana, will, on the 30th day of 
October, A. D., 1916, at ten o’clock A. M. of 
said day at the Council Chambers, in the City 
Hall, in the City of Lewistown, Montana, seil 
at public auction, to the bidder offering the 
highest price for them, but at not less than 
their par value, Eight Thousand Dollars 
($8,000.00), Gold Bonds of the City of Lewis- 
town, Montana; said bonds to be known and 
designated as “Sewer Bonds,” of the City of 
Lewistown, Montana, and the money to be 
derived from the sale thereof, to be used ex- 
clusively for the purpose of constructing an 
adequate sewer system for the City of Lewis- 
town, and, to that end, rebuilding, repairing, 
reconstructing and extending the sewer mains 
of the present sewer system of the City of 
Lewistown; which said sewer system shall be 
owned and controlled by the said City of Lew- 
istown; said Bonds shall be of the denomina- 
tion of One Thousand Dollars ($1000.00) each, 
numbered consecutively, from one (1) to eight 
(8), inclusive, dated July Ist, 1916, and shall 
be redeemable and payable as follows, to-wit: 

Said bonds shall be redeemable on and after 
July 1st, A. D. 1926, and shall be due and 
payable, on July Ist, A. D. 1936. 

Said bonds shall bear interest at the rate 
of five (5) per cent per annum; interest pay- 
able semi-annually, on July 1st and January 
lst, of each year, at the office of the City 
Treasurer of the City of Lewistown, Mon- 
tana, or at the option of the holder, at some 
bank in the City of New York, State of New 
York, to be designated by the City Treasurer 
of the City of Lewistown. 

All bidders must deposit with the City 
Clerk of the City of Lewistown, before the 
time set for the sale of said bonds, a check, 
in the sum of Eight Hundred Dollars 
($800.00) certified by a responsible bank, pay- 
able to the order of the City Treasurer of the 
one of Lewistown, as a guaranty of good 
aith, 

No bids will be entertained at less than par. 

To the end that bidders may be advised as 
to the legality of the proceedings of the City 
Council of the City of Lewistown, Montana, 
had and contemplated in the matter of said 
bond issue, a printed transcript has been 
prepared, giving all the proceedings of said 
City Council, had in the matter of said bond 
issue, up to and including the date of this 
notice, and a summary of all further proceed- 
ings which said City Council propeses to take 
in said matter. 

A copy of said transcript may be had by 
applying to the City Clerk of the City of 
Lewistown, Montana. 

The City Council reserves the right to re- 
ject any and all bids. 

By order of the City Council. 

(Official Seal of the H. L. FITTON, 

City of Lewistown.) City Clerk. 
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